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 (OSUHVHQWH WUDEDMRGH LQYHVWLJDFLyQIXHUHDOL]DGRFRQHOREMHWLYRGHGHWHUPLQDU OD
SUHVHQFLDGHFLWRPHJDORYLUXV&09HQLQPXQRJOREXOLQD*,J*HLQPXQRJOREXOLQD0,J0HQ
SDFLHQWHV FRQ JLQJLYLWLV \ SHULRGRQWLWLV GH DYDQFH UiSLGR 6H VHOHFFLRQDURQ  SDFLHQWHV FRQ XQ
UDQJR GH HGDG HQWUH  \  DxRV ORV FXDOHV IXHURQ GLYLGLGRV HQ GRV JUXSRV (O SULPHU JUXSR
HVWXYR FRQIRUPDGR SRU  SDFLHQWHV GH OD )DFXOWDG GH 2GRQWRORJtD GH OD 8QLYHUVLGDG GH 6DQ
&DUORV GH *XDWHPDOD FRQ GLDJQyVWLFR SHULRGRQWDO GH JLQJLYLWLV \ HO VHJXQGR JUXSR HVWXYR
FRQIRUPDGRSRUSHUVRQDVGHXQDFOtQLFDSDUWLFXODUFRQGLDJQyVWLFRSHULRGRQWDOGHSHULRGRQWLWLV
GHDYDQFHUiSLGR7RGRVORVSDFLHQWHVHVWXYLHURQOLEUHVGHHQIHUPHGDGHVVLVWpPLFDV

(QWRGRVORVSDFLHQWHVVHUHDOL]yHYDOXDFLyQUDGLRJUiILFDFOtQLFDSHULRGRQWDOKHPDWRORJtD
FRPSOHWD\GHWHUPLQDFLyQGH,J*H,J0SDUD&09SUHYLRDXQFRQVHQWLPLHQWRLQIRUPDGR(QHO
H[DPHQUDGLRJUiILFRGHFDGDSLH]DSUHVHQWHVHHYDOXyOLJDPHQWRSHULRGRQWDOOiPLQDGXUDiUHDGH
IXUFDiUHDDSLFDOQLYHOyVHR\UHODFLyQFRURQDUDt](QHOH[DPHQFOtQLFRSHULRGRQWDOVHREVHUYy
FDPELRGHFRORUFRQWRUQRFRQVLVWHQFLDH[XGDGRPRYLOLGDGSODFDGHQWREDFWHULDQD\FiOFXORV6H
HYDOXy XQ WRWDO GH  SLH]DV HQ ORV SDFLHQWHV FRQ JLQJLYLWLV \  SLH]DV HQ ORV SDFLHQWHV FRQ
SHULRGRQWLWLVGHDYDQFHUiSLGR(QHVWDVSLH]DVVHGHWHUPLQyODSURIXQGLGDGDOVRQGHRHQVHLViUHDV
GHFDGDSLH]DGHQWDULD$ORVSDFLHQWHVVHOHVUHDOL]yH[iPHQGHODERUDWRULRWRPDQGRXQDPXHVWUD
GHVDQJUHSDUDGHWHUPLQDUJOXFRVDHQVDQJUHKHPDWRORJtDFRPSOHWD,J*H,J0SDUD&09

'HORVGRVJUXSRVHYDOXDGRVORVSDFLHQWHVFRQHQIHUPHGDGSHULRGRQWDOGHDYDQFHUiSLGR
SUHVHQWDURQSURIXQGLGDGHVDOVRQGHRGHKDVWDPP(QORVUHVXOWDGRVGHODERUDWRULRVHHQFRQWUy
TXHHOGHORVSDFLHQWHVFRQSHULRGRQWLWLV\HOFRQJLQJLYLWLVSUHVHQWDURQ,J*SDUD&09
SRVLWLYR/RVQLYHOHV GH QHXWUyILORV HQ VDQJUH SDUD ORV SDFLHQWHV FRQ HQIHUPHGDGSHULRGRQWDO GH
DYDQFH UiSLGR HVWDEDQ HOHYDGRV HQ HO  GH ORV SDFLHQWHV (Q ORV SDFLHQWHV FRQ JLQJLYLWLV ORV
QLYHOHVGHQHXWURILORVHVWDEDQHOHYDGRVHQHOGHORVSDFLHQWHV

6H FRQFOX\H TXH H[LVWH XQD UHODFLyQ HVWUHFKD HQWUH SHULRGRQWLWLV GH DYDQFH UiSLGR \ OD
SUHVHQFLDGH&09\DTXHDPD\RUHQIHUPHGDGSHULRGRQWDOVHREVHUYDQPiVHOHYDGRVORVYDORUHV
GH,J*SDUD&09$PD\RUHGDGKD\PD\RUSUHVHQFLDGH,J*/DSUHVHQFLDGHSROLPRUIRQXFOHDUHV
HVWi GLUHFWDPHQWH UHODFLRQDGD DO WLSR GH HQIHUPHGDG SHULRGRQWDO \D TXH ORV SDFLHQWHV FRQ
HQIHUPHGDGSHULRGRQWDOGHDYDQFHUiSLGRSUHVHQWDURQPD\RUUHFXHQWRFHOXODU

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/DVHQIHUPHGDGHVSHULRGRQWDOHV LQFOX\HQGRJLQJLYLWLV\SHULRGRQWLWLV VRQ HQIHUPHGDGHV
LQIODPDWRULDV GHO SHULRGRQWR TXH VH FDUDFWHUL]DQ SRU GHVWUXFFLyQ  SURJUHVLYD  GH ORV WHMLGRV GH
VRSRUWH GH ORV  GLHQWHV FXDQGR QR VRQ GLDJQRVWLFDGDV D WLHPSR \ WUDWDGDV GH OD PDQHUD
FRUUHVSRQGLHQWH(VWDVHQIHUPHGDGHVVRQPX\FRPXQHVHQHOSDtVSRU ORTXHVHGHEHFRQRFHUD
IRQGRVXHWLRORJtDSDUDSRGHUFRQWDUFRQ  ODFDSDFLGDGGHGLDJQRVWLFDUODDVtSRGHUREWHQHUDXQ
PpWRGRWHUDSpXWLFRPiVHIHFWLYR\GHPD\RUFREHUWXUD

(QODDFWXDOLGDGGLYHUVRVHVWXGLRVKDQSXEOLFDGRTXHQRVyORODVEDFWHULDV\VXVSURGXFWRV
IRUPDQ SDUWH GH OD SDWRJHQLD GH OD HQIHUPHGDG SHULRGRQWDO KXPDQD VLQR TXH WDPELpQ ORV YLUXV
FLWRPHJDORYLUXVMXHJDQXQSDSHOLPSRUWDQWHHQpVWD

 $FWXDOPHQWH OD 'UD 6RItD &DOOHMDV 5LYHUD HVWi UHDOL]DQGR XQ HVWXGLR D QLYHO
QDFLRQDOWLWXODGR³(VWDEOHFLPLHQWRGHFLWRPHJDOLYLUXV&09\(SVWHLQ%DUU(%HQHQIHUPHGDG
SHULRGRQWDO HQ OD SREODFLyQ JXDWHPDOWHFD´ GRQGH VH SUHWHQGH GHWHUPLQDU D &09 \ (% FRPR
SRVLEOHV DJHQWHV HWLROyJLFRV  HQ OD HQIHUPHGDG SHULRGRQWDO R FRPR DJHQWHV FRDG\XYDQWHV D OD
PLVPD

(VWHHVWXGLRHVSDUWHGHGLFKDLQYHVWLJDFLyQTXHLQLFLyGHVGHHODxR(QHVWHWUDEDMRVH
HVWDEOHFLy OD SUHVHQFLD GHO &09 HQ LQPXQRJOREXOLQD * ,J* LQPXQRJOREXOLQD 0 ,J0 HQ
SDFLHQWHV FRQ HQIHUPHGDG SHULRGRQWDO GH DYDQFH UiSLGR \ JLQJLYLWLV FRQ HO ILQ GH FRQWULEXLU DO
HVFODUHFLPLHQWRGHODHWLRORJtD GHGLFKDHQIHUPHGDG\DTXHHVXQDGROHQFLDPXOWLIDFWRULDO(VWH
HVFODUHFLPLHQWR SRGUi SHUPLWLU TXH VH UHDOLFHQ GLDJQyVWLFRV PiV H[DFWRV \  WUDWDPLHQWRV
WHUDSpXWLFRVPiVHIHFWLYRV
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6ORWV - HQ  SUHVHQWy ORV SULPHURV HVWXGLRV HQ GRQGH VH GHPXHVWUD OD SRVLEOH
DVRFLDFLyQHQWUHHQIHUPHGDGSHULRGRQWDO\HQIHUPHGDGYLUDO\ODSUHVHQFLDGHXQVLQHUJLVPRHQWUH
3JLQJLYDOLV\DOJXQRVWLSRVGHYLUXV

(QORUHSRUWDGRHQODOLWHUDWXUDJXDWHPDOWHFDUHVSHFWRDHVWDEOHFHUODUHODFLyQHQWUH&09\
HQIHUPHGDGSHULRGRQWDOVHSXHGHFLWDU&DOOHMDV06HQUHDOL]yXQHVWXGLRFRQHOSURSyVLWR
GHHVWDEOHFHU OD UHODFLyQHQWUH&09\SHULRGRQWLWLV DJUHVLYD(YDOXyDSDFLHQWHV HQWUH
DxRV GH HGDG 7RGRV ORV SDFLHQWHV SUHVHQWDURQ SHULRGRQWLWLV DJUHVLYD \ HVWDEDQ OLEUHV GH
HQIHUPHGDG VLVWpPLFDV ORV UHVXOWDGRVPRVWUDURQTXH WRGRV ORV SDFLHQWHV SUHVHQWDURQ VDQJUDGR DO
VRQGHRLQIODPDFLyQDJXGDEROVDPD\RUHVGHPPtQGLFHGHSODFDEDFWHULDQDIXHGH$QLYHO
UDGLRJUiILFR VH HQFRQWUy VHYHUD SpUGLGD yVHD GHIHFWRV yVHRV YHUWLFDOHVP~OWLSOHV DOWHUDFLyQ GHO
OLJDPHQWRSHULRGRQWDO/RVDQWLFXHUSRV,J*SDUDHOJUXSR$DxRVIXHGHOPO(O,J0
IXHGHSDUDHOJUXSR%D,J*IXHGHOPO\HO,J0IXHGH(OLQFUHPHQWRGH
,J*IXHGLUHFWDPHQWHSURSRUFLRQDODODHGDG\DODFDQWLGDGGHDxRVDIHFWDGRVSRUODHQIHUPHGDG
(O HVWXGLR FRQFOX\y HQ TXH WRGRV ORV SDFLHQWHV HYDOXDGRV SUHVHQWDURQ SHULRGRQWLWLV FRQ VHYHUD
GHVWUXFFLyQ\WRGRVIXHURQSRVLWLYRVSDUD&09HQ,J*\QRDVtSDUD,J0/DSUHVHQFLDGH&09
SXHGH HVWDU DVRFLDGD DO JUDGR GH VHYHULGDG GH OD HQIHUPHGDG (V LPSRUWDQWH HQFRQWUDU OD
SDUWLFLSDFLyQGH&09HQODHWLRORJtDGHODHQIHUPHGDGSHULRGRQWDO

&DOOHMDV / HQ  UHDOL]y XQ HVWXGLR SDUD GHWHUPLQDU OD SUHVHQFLD GH &09 \ (% HQ
SDFLHQWHV FRQ SHULRGRQWLWLV GH GHVWUXFFLyQ UiSLGD 6H HYDOXDURQ  SDFLHQWHV TXH SUHVHQWDURQ
SHULRGRQWLWLVGHGHVWUXFFLyQUiSLGDHQWUHDxRVGHHGDG6HHYDOXyKHPRJORELQDJOLFRVLODGD
QLYHOHVGHJOXFRVDSUH\SRVWSUDQGLDOSUHVHQFLDGH&09\(%7RGRVORVSDFLHQWHVSUHVHQWDURQ
SHULRGRQWLWLVGHGHVWUXFFLyQUiSLGD/RVUHVXOWDGRVPRVWUDURQTXHWRGRVORVSDFLHQWHVSUHVHQWDURQ
FDPELRV GH FRORU FRQWRUQR FRQVLVWHQFLD H[XGDGRPRYLOLGDG KDOLWRVLV FiOFXORV \ SUHVHQFLD GH
SODFDGHQWREDFWHULDQD/DSURIXQGLGDGDOVRQGHRIXHPD\RUDPPVHHYDOXDURQiUHDVGHODV
FXDOHVHOHVWDEDQDIHFWDGDV/RVDQWLFXHUSRVSDUD&09IXHURQ,J*OPO\,J0IXHGH
/RVDQWLFXHUSRVSDUD(%UHVXOWDURQQHJDWLYRVHQWRGRVORVSDFLHQWHVHYDOXDGRV6HFRQFOX\y
TXH H[LVWH OD SRVLELOLGDG GH XQD LQWHUUHODFLyQ HQWUH SHULRGRQWLWLV GH GHVWUXFFLyQ UiSLGD \ OD
SUHVHQFLDGHYLUXVWLSR&09



$OJXQRV HVWXGLRV UHFLHQWHV KDQ SODQWHDGR OD SRVLELOLGDG GH DVRFLDU OD HQIHUPHGDG
SHULRGRQWDODYLUXVFLWRPHJDORYLUXV(VWRSXHGHVHUDFUHGLWDEOH\DTXHORVYLUXVSXHGHQDWDFDUDO
RUJDQLVPRFXDQGRpVWHVHHQFXHQWUDFRQDOJXQDDOWHUDFLyQHQHOVLVWHPDLQPXQROyJLFRSHURQRVH
FRQRFHH[DFWDPHQWHHQTXpWLSRGHHQIHUPHGDGSHULRGRQWDOVHHQFXHQWUDQHVWRVYLUXV

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
3/$17($0,(172'(/352%/(0$

$FWXDOPHQWH QR VH KD HVWDEOHFLGR OD SUHVHQFLD GH &09 /R TXH KDFH SODQWHDU OD
LQWHUURJDQWH ¢(VWDUiQ SUHVHQWHV HVWRV YLUXV HQ GLFKD HQIHUPHGDG HQ HO FDVR GH OD HQIHUPHGDG
SHULRGRQWDOWLSRJLQJLYLWLV"
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
-867,),&$&,Ï1

 (V SUHFLVR REWHQHU LQIRUPDFLyQ VREUH OD HWLRORJtD GH OD HQIHUPHGDG SHULRGRQWDO
SULQFLSDOPHQWH SDUD SRGHU HVWDEOHFHU XQ EXHQ GLDJQyVWLFR \D TXH GH pVWH GHSHQGHUi UHDOL]DU HO
WUDWDPLHQWRPiVDGHFXDGRHQGLFKDHQIHUPHGDG3DUDTXHORVWUDWDPLHQWRVVHFRQVLGHUHQH[LWRVRV
HVLPSRUWDQWHGLVPLQXLUHOXPEUDOGHODJHQWHFDXVDOGHFDGDHQIHUPHGDGVLVHHVWDEOHFLHUDTXHHO
DJHQWHHWLROyJLFRSULPDULRQRVyORVRQEDFWHULDVVLQRTXHWDPELpQODSUHVHQFLDGHYLUXVHVWRVHUtD
GHWHUPLQDQWHHQGLFKDHWLRORJtDORTXHFRQOOHYDUtDDPRGLILFDUORVWUDWDPLHQWRVSHULRGRQWDOHV/R
DQWHULRUSRGUtDMXVWLILFDUODUD]yQSRUODFXDODOJXQRVWUDWDPLHQWRVSHULRGRQWDOHVQRVRQH[LWRVRVR
ORV SDFLHQWHV D SHVDU GH KDEHU UHFLELGR WUDWDPLHQWR DGHFXDGR DQWLELRWHUDSLD GHWDUWUDMH DOLVDGR
UDGLFXODUIO~RUFRQWLQ~DQFRQHQIHUPHGDGSURJUHVLYD

 (V QHFHVDULR FRQRFHU OD UHODFLyQ HQWUH SUHYDOHQFLD \ FDUDFWHUtVWLFDV GH OD HQIHUPHGDG
SHULRGRQWDO FRQ XQ DJHQWH FDXVDO YLUDO SDUD GHILQLU FRQ HILFDFLD \ HILFLHQFLD ORV SURJUDPDV GH
DWHQFLyQDORVSDFLHQWHVDIHFWDGRV

'HELGR D TXH Vt H[LVWHQ HVWXGLRV GH &09 HQ SHULRGRQWLWLV GH DYDQFH UiSLGR \ QR HQ
JLQJLYLWLVVHKDFHQHFHVDULRDPSOLDUHOFRQRFLPLHQWRHQGLFKDHQIHUPHGDG



 

5(9,6,Ï1'(/,7(5$785$

 &RQVLGHUDQGRTXHHVWHHVWXGLRHVSDUWHGHXQWUDEDMRGHLQYHVWLJDFLyQDQLYHOQDFLRQDO OD
SUHVHQWHUHYLVLyQGHOLWHUDWXUDFRLQFLGLUiHQXQSRUFHQWDMHDOWRDODUHYLVLyQSUHVHQWDGDHQHOWUDEDMR
WLWXODGR ³'HWHUPLQDFLyQ GH OD SUHVHQFLD GH FLWRPHJDORYLUXV \ (SVWHLQ %DUU HQ SDFLHQWHV FRQ
SHULRGRQWLWLVGHDYDQFHUiSLGR´HODERUDGDSRUHO'U&DOOHMDV/XtV$QWRQLRHQQRYLHPEUH
 
(VWD UHYLVLyQ VHUi GLYLGLGD HQ FXDWUR FDStWXORV , 3HULRGRQWR 6DQR ,, (QIHUPHGDG
3HULRGRQWDO JLQJLYLWLV SHULRGRQWLWLV ,,, 9LUXV \ %DFWHULDV \ ,9 5HODFLyQ (QIHUPHGDG
3HULRGRQWDO9LUXV

 
&$3Ë78/2,
3(5,2'21721250$/

 /DXQLGDGGHQWDOHVXQyUJDQRFRPSXHVWRSRUGLHQWHV\HVWUXFWXUDVGHVRSRUWHGHWHMLGRVGXURV
\EODQGRV /DXQLGDGGHQWDOKDHYROXFLRQDGRSULQFLSDOPHQWHSDUDODREWHQFLyQ\SURFHVDPLHQWRGH
DOLPHQWRV VLQ HPEDUJR WDPELpQ GHVHPSHxD XQ SDSHO IXQGDPHQWDO HQ OD GHJOXFLyQ IRQDFLyQ
SURSLRFHSFLyQ VRSRUWH GH ODPXVFXODWXUD IDFLDO \ DUWLFXODFLyQ WHPSRURPDQGLEXODU DVt FRPR HQ HO
PDQWHQLPLHQWRGHXQVHQWLGRJHQHUDOGHELHQHVWDUVRFLDO/RVWHMLGRVGHVRSRUWHGHQWDOHVFRQRFLGRV
FROHFWLYDPHQWH FRPR SHULRGRQWR GHO JULHJR SHUL TXH VLJQLILFD DOUHGHGRU \ RGRQWRV GLHQWH HVWi
FRQVWLWXLGRSRUHQFtDOLJDPHQWRSHULRGRQWDOFHPHQWRUDGLFXODUKXHVRGHVRSRUWH\KXHVRDOYHRODU

 (OSHULRGRQWRDFW~DFRPRXQDHQWLGDGTXHXQHHOGLHQWHDOKXHVRPD[LODURPDQGLEXODUSRUXQD
DUWLFXODFLyQ  OODPDGDJRQIRVLV VHJ~QVXHVWUXFWXUDHVGH WLSRILEURVD\VHJ~QVXIXQFLyQHVGH WLSR
VLQDUWUyVLFDRVHDTXHHV LQPyYLOpVWDSURPXHYHXQDSDUDWRGH ILMDFLyQUHVLOLHQWH\ UHVLVWHQWHD ODV
IXHU]DVIXQFLRQDOHVQRUPDOHV(OPDQWHQLPLHQWRGHODLQWHJULGDGGHODSDUDWRGHVRSRUWHGHSHQGHGHOD
DGHFXDGDLQWHUUHODFLyQGHVXVGLIHUHQWHVFRPSRQHQWHV

 /RV WHMLGRV GH VRSRUWH GHQWDULR VH HQFXHQWUDQ RUJDQL]DGRV HQ IRUPD ~QLFD SDUD UHDOL]DU ODV
VLJXLHQWHVIXQFLRQHV
 ,QVHUFLyQGHOGLHQWHDVXDOYpRORyVHR
 5HVLVWLU\UHVROYHUODVIXHU]DVJHQHUDGDVSRUODPDVWLFDFLyQKDEOD\GHJOXFLyQ
 0DQWHQHU OD LQWHJULGDGGH ODVXSHUILFLHFRUSRUDOVHSDUDQGR ORVPHGLRVDPELHQWHVH[WHUQRVH
LQWHUQRV
 &RPSHQVDU SRU ORV FDPELRV HVWUXFWXUDOHV UHODFLRQDGRV FRQ HO GHVJDVWH \ HQYHMHFLPLHQWR D
WUDYpVGHODUHPRGHODFLyQFRQWLQXD\UHJHQHUDFLyQ
 'HIHQGHUFRQWUDODVLQIOXHQFLDVQRFLYDVGHODPELHQWHH[WHUQRTXHVHSUHVHQWDQHQODFDYLGDG
EXFDO

&$5$&7(5Ë67,&$60,&526&Ï3,&$6*(1(5$/(6

 /DFDYLGDGEXFDOVHHQFXHQWUDFXELHUWDSRUXQDPHPEUDQDPXFRVDEXFDOTXHVHFRQWLQ~D
KDFLDDGHODQWHFRQODSLHOGHOODELR\KDFLDDWUiVFRQODVPXFRVDVGHOSDODGDUEODQGR\ODIDULQJH
/DPHPEUDQDPXFRVDEXFDOFRQVWDGHWUHV]RQDVPXFRVDPDVWLFDWRULDTXHFXEUHHOSDODGDUGXUR
\ HO KXHVR DOYHRODU PXFRVD HVSHFLDOL]DGD TXH FXEUH HO GRUVR GH OD OHQJXD \ OD PXFRVD GH
UHYHVWLPLHQWRTXHFRPSUHQGHHOUHVWRGHODPHPEUDQDPXFRVDEXFDO/DSRUFLyQGHODPHPEUDQD
PXFRVD EXFDO TXH FXEUH \ TXH VH HQFXHQWUD DGKHULGD UHYLVWLHQGR ORV SURFHVRV DOYHRODUHV GH ORV
PD[LODUHV\UHJLyQFHUYLFDOGHORVGLHQWHVVHFRQRFHFRPRHQFtD

 /DHQFtDSRVHHWUHVSDUWHVODHQFtDPDUJLQDOOLEUHHQFtDLQVHUWDGD\HQFtDLQWHUGHQWDO(QFtD
PDUJLQDO OLEUHHV ODSRUFLyQRERUGHGHODHQFtDTXHURGHDD ORVGLHQWHVFRPRXQFROODUQRHVWi
GLUHFWDPHQWHXQLGDDOGLHQWHIRUPDQGRODSDUHGEODQGDGHOVXUFRJLQJLYDO6XDQFKRDSUR[LPDGR
HVGHPP\SXHGHVHSDUDUVHGHODVXSHUILFLHGHOGLHQWHSRUPHGLRGHXQDVRQGDPLOLPHWUDGDXQ
H[SORUDGRURXQKDWRGHDLUH6HH[WLHQGHGHVGHHOPDUJHQPiVFRURQDULRGH ORV WHMLGRVEODQGRV
KDVWDXQDGHSUHVLyQRKHQGLGXUDOLQHDOVXSHUILFLDOOODPDGDVXUFRJLQJLYDOOLEUHTXHODVHSDUDGHOD
HQFtD  LQVHUWDGD (O VXUFR JLQJLYDO OLEUH QR VLHPSUH FRUUHVSRQGH D OD ORFDOL]DFLyQ GHO IRQGR GHO
VXUFRJLQJLYDO

 (QFtD DGKHULGD R LQVHUWDGD SRUFLyQ GH OD HQFtD TXH VH H[WLHQGH DSLFDOPHQWH GHO VXUFR
JLQJLYDOOLEUHDODXQLyQPXFRJLQJLYDOGHOIRQGRGHOVDFRYHVWLEXODU\SLVRGHODERFD(QODUHJLyQ
SDODWLQD QR H[LVWH XQD OtQHD GH VHSDUDFLyQ GHILQLGD HQWUH OD HQFtD LQVHUWDGD \ ODV PHPEUDQDV
PXFRVDV SDODWLQDV /D HQFtD DGKHULGD QRUPDOPHQWH HVWi FXELHUWD GH HSLWHOLR TXHUDWLQL]DGR R
SDUDTXHUDWLQL]DGRTXHSUHVHQWDH[WHQVLRQHVPDUFDGDVGHQWURGHOWHMLGRFRQHFWLYRFRQRFLGDVFRPR
UHWHSHJV

 3DSLOD LQWHUGHQWDO HV OD SRUFLyQ GH OD HQFtD TXH OOHQD HO HVSDFLR LQWHUSUR[LPDO HQWUH ORV
GLHQWHV DG\DFHQWHV 6X IRUPD HV FyQFDYD YD GH EXFDO D OLQJXDO HQ VX SDUWHPHGLD SUHVHQWD XQD
GHSUHVLyQOODPDGD&2//DHQFtDPDUJLQDOOLEUH\ODSDSLODLQWHUGHQWDULDVRQGHHVSHFLDOLQWHUpV\D
TXHFRPSRQHQODUHJLyQGHXQLyQHQWUHORVWHMLGRVEODQGRV\ODVXSHUILFLHGHODFRURQDRGHODUDt]
\VRQVLWLRHQGRQGHVHLQLFLDODHQIHUPHGDGLQIODPDWRULDJLQJLYDO\SHULRGRQWDO
 
 /DHQFtDLQWHUGHQWDULDVHHQFXHQWUDSURWHJLGD\VXIRUPD\WDPDxRVRQGHWHUPLQDGRVSRU
ORViQJXORVOtQHDPHVLREXFDOPHVLROLQJXDOGLVWREXFDO\GLVWROLQJXDO\SRUODViUHDVGHFRQWDFWRGH
ORVGLHQWHV (Q ORVVHJPHQWRVDQWHULRUHVGH ODGHQWLFLyQGHSHQGLHQGRGH ODDQFKXUDGHOHVSDFLR
LQWHUGHQWDULR OD HQFtD LQWHUGHQWDULD WRPD XQD IRUPD SLUDPLGDO R FyQLFD \ VH GHQRPLQD SDSLOD
LQWHUGHQWDULD&DVLVLHPSUHODVXSHUILFLHSDSLODUVHHQFXHQWUDTXHUDWLQL]DGD3RUHOFRQWUDULRHQOD
UHJLyQ GH ORV PRODUHV \ SUHPRODUHV HO YpUWLFH GH OD HQFtD LQWHUGHQWDULD HV URPR HQ VHQWLGR
EXFROLQJXDO

 /DH[WHQVLyQGHHVWHDFKDWDPLHQWRTXHSXHGHWRPDUODIRUPDGHXQFROHVWiGHWHUPLQDGD
SRUODDQFKXUDGHORVGLHQWHVDG\DFHQWHV\VXVUHODFLRQHVGHFRQWDFWR*HQHUDOPHQWHODDQFKXUD\
SURIXQGLGDGGH OD UHJLyQGHO FRO VHYXHOYHQPiVJUDQGHVDO GLVPLQXLU ODVGLPHQVLRQHVGHQWDULDV
EXFROLQJXDOHV \ RFOXVDOHV  /D VXSHUILFLH GHO iUHD GHO FRO QR HVWi TXHUDWLQL]DGD \ SXHGH SRU OR
WDQWR VHU PX\ VXVFHSWLEOH D ODV LQIOXHQFLDV QRFLYDV WDOHV FRPR OD SUHVHQFLD GH  SODFD
GHQWREDFWHULDQD
 
 /D HQFtD PDUJLQDO OLEUH VH DGKLHUH tQWLPDPHQWH D ODV VXSHUILFLHV GH ORV GLHQWHV \ VX
SHULIHULDSRFRUHGRQGHDGDIRUPDODSDUHGODWHUDORSDUHGGHWHMLGREODQGRGHOVXUFRJLQJLYDO/RV
WHMLGRVTXHIRUPDQODHQFtDPDUJLQDOOLEUHLQFOX\HQHOHSLWHOLREXFDOHQVHQWLGRFRURQDULRDOVXUFR
JLQJLYDO HO HSLWHOLR EXFDO GHO VXUFR HO HSLWHOLR GH XQLyQ GHQRPLQDGR DQWHULRUPHQWH HSLWHOLR GH
LQVHUFLyQRFUHYLFXODU\ORVWHMLGRVFRQHFWLYRVVXE\DFHQWHV/DHQFtDPDUJLQDOOLEUH\ODSRUFLyQ
FRURQDULD GH OD HQFtD LQWHUGHQWDULD QR VH HQFXHQWUDQ DGKHULGDV DO KXHVR SHUR VH KDOODQ XQLGDV
RUJiQLFDPHQWHDWUDYpVGHOHSLWHOLRGHXQLyQFRQODVXSHUILFLHGHQWDULD

(1&Ë$$'+(5,'$

 /DHQFtDLQVHUWDGDVHHQFXHQWUDXQLGDFRQILUPH]DPHGLDQWHHOSHULRVWLRDOKXHVRDOYHRODU\
SRU ODV ILEUDV GH FROiJHQR JLQJLYDOHV DO FHPHQWR OR TXH GD FRPR UHVXOWDGR VX FDUDFWHUtVWLFD
PRYLOLGDG(OWHMLGRHVWiH[SXHVWRDODOLPHQWRPDVWLFDGRTXHHVGHVYLDGRGHVGHODVWURQHUDVGHODV
VXSHUILFLHVRFOXVDOHVGHORVGLHQWHV1RHVWiSURWHJLGRSRUORVFRQWRUQRVDQDWyPLFRVGHORVGLHQWHV
\ WDQWR OD VXSHUILFLH TXHUDWLQL]DGD FRPR HO FRULRQ GH FROiJHQR GHQVDPHQWH XQLGR UHIOHMDQ HVWD
IXQFLyQ GH URPSHIXHU]DV  /D HQFtD LQVHUWDGD QRUPDOPHQWH HV GH FRORU URVD VDOPyQ \ SXHGH
SUHVHQWDUXQDWH[WXUDFRQXQSXQWLOOHRiVSHUR3XHGHYDULDUHQDQFKXUDGHXQLQGLYLGXRDRWUR\GH
XQVLWLRDRWUR

 /DDQFKXUDGHODHQFtDLQVHUWDGDSXHGHVHUWDQJUDQGHFRPRGHPPRPiVHQHODVSHFWR
IDFLDOGHORVGLHQWHVDQWHULRUHVVXSHULRUHVHLQIHULRUHV\WDQUHGXFLGDFRPRGHPPHQODUHJLyQ
GHSUHPRODUHV\FDQLQRV/DDQFKXUDGHODEDQGDGHHQFtDLQVHUWDGDQRYDUtDFRQODHGDGDXQTXH
HQSUHVHQFLDGHDOWHUDFLRQHVSDWROyJLFDVSXHGHUHGXFLUVHRGHVDSDUHFHUWRWDOPHQWH

685&2*,1*,9$/

 (VHOHVSDFLRSRFRSURIXQGRTXHURGHDDOGLHQWHFLUFXQVFULWRSRUHOUHYHVWLPLHQWRHSLWHOLDO
GHOPDUJHQGHODHQFtDOLEUHGHXQODGR\SRUHORWURODGRSRUODVXSHUILFLHGHQWDULDWLHQHIRUPDGH
9(QFRQGLFLRQHVLGHDOHVODSURIXQGLGDGDOVRQGHRHVGHPP(VWDPHGLGDUDUDYH]H[FHGHGH
D  PP HQ WHMLGRV SHULRGRQWDOHV FOtQLFDPHQWH VDQRV D~Q FRQ OD SUHVHQFLD FRQVWDQWH GH SODFD
GHQWREDFWHULDQDHQHVWDUHJLyQ6LQHPEDUJRODSURIXQGLGDGFOtQLFDGHOVXUFRODFXDOHVREWHQLGD
SRUPHGLRGHODVRQGDSHULRGRQWDOSXHGHVHUVLJQLILFDWLYDPHQWHGLIHUHQWHGHOVXUFRJLQJLYDODQLYHO
KLVWROyJLFR (O IRQGR GHO VXUFR JLQJLYDO HVWi IRUPDGR SRU OD VXSHUILFLH FRURQDO GHO HSLWHOLR GH
XQLyQ

)/8,'2*,1*,9$/

  (O IOXLGR JLQJLYDO HV XQ H[XGDGR LQIODPDWRULR \ QR XQ WUDVXGDGR FRQWLQXR QR VH
HQFXHQWUDHQXQDHQFtDQRUPDORVHHQFXHQWUDPX\SRFR (VXQH[XGDGRVHURVRDOWHUDGRTXHVH
HQFXHQWUD HQ HO VXUFR JLQJLYDO VX IOXMR \ FRPSRVLFLyQ VLUYHQ FRPRPHGLGD GH OD LQWHQVLGDG GH
LQIODPDFLyQ JLQJLYDO&XDQGR OD LQIODPDFLyQ HV OHYH HO OtTXLGR FRQWLHQH WRGDV ODV SURWHtQDV GHO
SODVPDDVtFRPRHOHPHQWRVFHOXODUHVFRPR301&OtQLFDPHQWHODYLJLODQFLDGHOIOXMRGHOOtTXLGR
GHO VXUFR JLQJLYDO \ OD FDOLGDG GH VXV FRPSRQHQWHV HV ~WLO HQ HO GLDJQyVWLFR SDUD HYDOXDU  OD
JUDYHGDGGHODLQIODPDFLyQJLQJLYDOODHILFDFLDGHODKLJLHQHEXFDOODUHVSXHVWDGHWHMLGRVDO
WUDWDPLHQWRSHULRGRQWDO\ODHILFDFLDGHIiUPDFRVFRPRDX[LOLDUHVHQHOWUDWDPLHQWRSHULRGRQWDO


 (OIOXLGRJLQJLYDORFUHYLFXODUGHVHPSHxDXQDIXQFLyQSURWHFWRUDSXHGHWHQHUSURSLHGDGHV
DQWLEDFWHULDQDV GHELGR DO FRQWHQLGR GH OHXFRFLWRV TXH SXHGHQ GHVWUXLU ODV EDFWHULDV³LQ VLWX´ \
WDPELpQ OOHYDU DQWLFXHUSRV DO OXJDU GRQGH OD SODFD GHQWREDFWHULDQD HVWi DFWXDQGR VLJXLHQGR
DOJXQRV PHFDQLVPRV  OLPSLD SRU DUUDVWUH GH VXVWDQFLDV GHO VXUFR  FRQWLHQH SURWHtQDV
SODVPiWLFDVDGKHVLYDVSHJDMRVDVTXHSXHGHQPHMRUDUODDGKHVLyQGHOHSLWHOLRGHXQLyQDOGLHQWH
SRVHHSURSLHGDGHVDQWLPLFURELDQDV\ HMHUFHDFWLYLGDG LQPXQLWDULDHQGHIHQVDGH ODHQFtD$Vt
PLVPR VLUYH GHPHGLR SDUD OD SUROLIHUDFLyQ EDFWHULDQD \ FRQWULEX\H D OD IRUPDFLyQ GH OD SODFD
GHQWDO\FiOFXORV

&$5$&7(5Ë67,&$6&/Ë1,&$61250$/(6'(/$(1&Ë$

&2/25 (V XQD SLJPHQWDFLyQ URVD FRUDO GHELGR DO DSRUWH VDQJXtQHR HO HVSHVRU \ JUDGR GH
TXHUDWLQL]DFLyQGHOHSLWHOLR\ODSUHVHQFLDGHFpOXODVTXHFRQWLHQHQSLJPHQWRV(OFRORUGHODHQFtD
HVSURGXFWRGHODYDVFXODULGDGGHOWHMLGR\HVPRGLILFDGRSRUORVHVWUDWRVHSLWHOLDOHV

7$0$f2 'HSHQGH GHO YROXPHQ GH ORV HOHPHQWRV FHOXODUHV H LQWHU FHOXODUHV \ VX
YDVFXODUL]DFLyQ(OPDUJHQJLQJLYDOOLEUHWHQGUiWDOGHOJDGH]TXHFRQVWLWX\DXQILORGHFXFKLOOR

&21725126HUHODFLRQDFRQHOFRQWRUQRGHODVVXSHUILFLHVGHQWDOHVSUR[LPDOHV/DDOWXUDGHOD
HQFtD LQWHUGHQWDO YDUtD VHJ~Q HO OXJDU GHO FRQWDFWR SUR[LPDO (Q OD PD\RUtD GH ODV YHFHV HO
FRQWRUQRGHODHQFtDVLJXHODGLFWDGXUDGHODDUTXLWHFWXUDyVHDVXE\DFHQWH

&216,67(1&,$ (V GXUD ILUPH \ QR GHVOL]DEOH 6X VXSHUILFLH HVWi TXHUDWLQL]DGD \ SXHGH
SUHVHQWDUSURPLQHQFLDVHQIRUPDGHSLHOGHQDUDQMD

 6H GLFH TXH OD HQFtD HV SXQWHDGD FRPR OD VXSHUILFLH GH XQD FiVFDUD GH QDUDQMD OD HQFtD
LQVHUWDGD HV SXQWHDGD OD HQFtDPDUJLQDO QR OR HV  (VWH SXQWHDGR SXHGH YDULDU FRQ OD HGDG QR
H[LVWHHQODLQIDQFLDDXPHQWDFRQODHGDGDGXOWD\HQODYHMH]FRPLHQ]DDGHVDSDUHFHU
 
 (O SXQWHDGR HV XQD IRUPD GH HVSHFLDOL]DFLyQ DGDSWDWLYD R UHIXHU]R SDUD OD IXQFLyQ
FDUDFWHUtVWLFD GH OD HQFtD VDQD \ OD SpUGLGD R UHGXFFLyQ GHO SXQWHDGR HV VLJQR FRP~Q GH
HQIHUPHGDGJLQJLYDO+D\TXHUHFRUGDUTXHHOJUDGRGHTXHUDWLQL]DFLyQHSLWHOLDOVHUHODFLRQDFRQOD
VXSHUILFLH GH OD HQFtD \D TXH VH FRQVLGHUD TXH pVWD EULQGD XQD DGDSWDFLyQ SURWHFWRUD SDUD OD
IXQFLyQ

326,&,21 $TXt VH UHILHUH DO QLYHO HQ HO TXH OD HQFtD PDUJLQDO VH XQH DO GLHQWH VLHPSUH VH
PDQWLHQH XQD SURIXQGLGDG ILVLROyJLFD HQWUH OD HQFtD \ HO GLHQWH DXQTXH HO PLVPR GLHQWH VH
HQFXHQWUHHQHWDSDGHHUXSFLyQ

&$5$&7(5Ë67,&$60,&526&Ï3,&$6(3,7(/,2*,1*,9$/

(V XQ UHYHVWLPLHQWR FRQWLQXy GH WLSR HVFDPRVR HVWUDWLILFDGR SUHVHQWD YDULRV WLSRV GH
FpOXODV GRQGH HO TXHUDWLQRFLWR HV OD SULQFLSDO FpOXOD \ FpOXODV QR TXHUDWLQRFtWLFDV FRPR
PHODQRFLWRV 0HUNHO \ /DQJHUKDQV /DV IXQFLRQHV PiV LPSRUWDQWHV GHO HSLWHOLR VRQ SURWHJHU
HVWUXFWXUDV GHO SHULRGRQWR \ SHUPLWLU LQWHUFDPELR VHOHFWLYR FRQ HOPHGLR H[WHUQR (VWH WHMLGR VH
GLIHUHQFLDHQWUHViUHDVHSLWHOLRRUDORH[WHUQRHSLWHOLRGHOVXUFR\HSLWHOLRGHXQLyQ

+,672/2*Ë$'(/3(5,2'21721250$/

 ([LVWHJUDQFRQIXVLyQFRQUHVSHFWRDODXWLOL]DFLyQGHORVWpUPLQRVHSLWHOLRFUHYLFXODUGHO
VXUFR GH OD KHQGLGXUD GH LQVHUFLyQ GH XQLyQ  /RV WpUPLQRV HSLWHOLR GHO VXUFR \ HSLWHOLR GH OD
KHQGLGXUDVHKDQHPSOHDGRSDUDGHVLJQDUODVFpOXODVTXHVHH[WLHQGHQGHVGHODHQFtDPDUJLQDOOLEUH
\ OD HQFtD LQWHUGHQWDULD KDVWD HO SXQWRPiV DSLFDO GHO HSLWHOLR HQ OD UHJLyQ GH OD XQLyQ FHPHQWR
DGDPDQWLQD(VWRV WpUPLQRVVHHPSOHDURQPXFKRHQUHODFLyQFRQHOFRQFHSWRGH:DHUKDXJHQHO
VHQWLGRGHTXHHOVXUFRJLQJLYDOVHH[WLHQGHKDVWDODXQLyQFHPHQWRDGDPDQWLQD

(/(3,7(/,2'(81,Ï1

 (OWpUPLQRGHHSLWHOLRGHXQLyQVHUHILHUHDOWHMLGRTXHVHHQFXHQWUDXQLGRDOGLHQWHSRUXQ
ODGR\DOHSLWHOLRGHOVXUFREXFDORWHMLGRFRQHFWLYRGHORWUR(OHSLWHOLRGHXQLyQIRUPDODEDVHGH
ODKHQGLGXUDRVXUFRJLQJLYDO

 (OWpUPLQRHSLWHOLRGHXQLyQIXHGHILQLGRSRU*RWWOLHEFRPRODVFpOXODVTXHLQWHUYLHQHQHQ
OD LQVHUFLyQ GH ORV WHMLGRV EODQGRV D OD FRURQD R VXSHUILFLH UDGLFXODU  0iV UHFLHQWHPHQWH ORV
WpUPLQRV HSLWHOLR GH XQLyQ \ HSLWHOLR GHO VXUFR EXFDO KDQ VLGR HPSOHDGRV FRQPiV SUHFLVLyQ(O
HSLWHOLR GHXQLyQ HV OD FDSDGH FpOXODV HSLWHOLDOHV XQLGDV D OD VXSHUILFLH GH OD FRURQDR D OD UDt]
PHGLDQWHKHPLGHVPRVRPDV\XQDOiPLQDEDVDOWHQLHQGRFRPRVXSHUILFLHGHGHVFDPDFLyQODEDVH
GHOVXUFRJLQJLYDO(OHSLWHOLRGHOVXUFREXFDOVHH[WLHQGHGHVGHODEDVHGHOVXUFRJLQJLYDOKDVWDOD
FUHVWDGHODHQFtDOLEUH\ODHQFtDLQWHUGHQWDULD

 (Q OD OtQHDPXFRJLQJLYDO ODHQFtD LQVHUWDGDVHIXVLRQDEDFRQODPXFRVDGHUHYHVWLPLHQWR
EXFDO/DPXFRVDGHUHYHVWLPLHQWRHVGHVOL]DEOHHOiVWLFD\XQLGDVRODPHQWHDOP~VFXORVXE\DFHQWH
\DODDSRQHXURVLV(VWiFXELHUWDFRQHSLWHOLRQRTXHUDWLQL]DGRDWUDYpVGHOFXDOSXHGHQREVHUYDUVH
YDVRV VDQJXtQHRV (O FRULRQ HVWi FRPSXHVWR GH ILEUDV HOiVWLFDV \ FROiJHQDV HQ GLVSRVLFLyQ OD[D
'HELGR D TXH OD PXFRVD GH UHYHVWLPLHQWR QR HV XQ WHMLGR FDSD] GH VRSRUWDU SUHVLyQ SUHVHQWD
FDPELRVLQIODPDWRULRV\GHJHQHUDWLYRVFXDQGRHVVRPHWLGDDWHQVLyQ


7(-,'2&21(&7,92

 (O WHMLGR  SUHGRPLQDQWH GH OD HQFtD \ HO OLJDPHQWR SHULRGRQWDO  HV HO FRQHFWLYR /RV
FRPSRQHQWHVSULQFLSDOHVGHOWHMLGRFRQHFWLYRVRQODVILEUDVFROiJHQDVILEUREODVWRVYDVRVQHUYLRV
\PDWUL]
 /RV GLIHUHQWHV WLSRV GH FpOXODV SUHVHQWHV HQ HO WHMLGR FRQHFWLYR VRQ ILEUREODVWRV
PDVWRFLWRVPDFUyIDJRVQHXWUyILORVOLQIRFLWRV\SODVPRFLWRV

 
$3$5$72),%5262

 (O FROiJHQR GH ORV WHMLGRV FRQHFWLYRV JLQJLYDOHV HVWi RUJDQL]DGR HQ JUXSRV GH KDFHV GH
ILEUDV(VWRVKDFHVKDQVLGRGHVFULWRVFOiVLFDPHQWHFRQEDVHHQVXORFDOL]DFLyQRULJHQHLQVHUFLyQ
FRPR ORV JUXSRV GH ILEUDV GHQWRJLQJLYDOHV GHQWR SHULyVWLFDV DOYHRORJLQJLYDOHV FLUFXODUHV \
WUDQVHSWDEOHV
 
 /DVILEUDVGHQWRJLQJLYDOHVVXUJHQGHOFHPHQWRGHODUDt]LQPHGLDWDPHQWHHQVHQWLGRDSLFDOD
OD EDVH GH OD LQVHUFLyQ HSLWHOLDO JHQHUDOPHQWH FHUFD GH OD XQLyQ FHPHQWR DGDPDQWLQD \ VH
SUR\HFWDQKDFLDODHQFtD

 2WURJUXSRFRUUHHQVHQWLGRODWHUDO\XQWHUFHUJUXSRODVILEUDVGHQWRSHULyVWLFDVVHGREOD
HQVHQWLGRDSLFDOVREUHODFUHVWDDOYHRODU LQVHUWiQGRVHHQHOSHULRVWLREXFDO\OLQJXDO (VWRVWUHV
JUXSRVGHILEUDVKDQVLGRGHQRPLQDGRVJUXSRV$%\&SRU*ROGPDQ

 /DV ILEUDV DOYHRORJLQJLYDOHV VXUJHQ GH OD FUHVWD GHO DOYpROR \ FRUUHQ HQ VHQWLGR FRURQDO
WHUPLQDQGRHQODHQFtDOLEUH\SDSLODU(OJUXSRGHILEUDVFLUFXODUHVSDVDHQIRUPDFLUFXQIHUHQFLDO
OLEUH /DV ILEUDV VHPLFLUFXODUHV QDFHQ HQ HO FHPHQWR GH OD VXSHUILFLH UDGLFXODU MXVWDPHQWH HQ
VHQWLGR DSLFDO DO JUXSR GH ILEUDV FLUFXODUHV VH H[WLHQGHQ KDVWD OD HQFtD PDUJLQDO OLEUH IDFLDO R
OLQJXDOODTXHDWUDYLHVDQLQVHUWiQGRVHHQXQDSRVLFLyQFRPSDUDEOHHQHOODGRRSXHVWRGHOPLVPR
GLHQWH/DVILEUDVWUDQVJLQJLYDOHVGDQOXJDUDXQDGLVSRVLFLyQFUX]DGDMXVWDPHQWHHQVHQWLGRODWHUDO
DODFUHVWDyVHDLQWHUGHQWDULD

 /DVILEUDVWUDQVHSWDOHVVXUJHQGHODVXSHUILFLHGHOFHPHQWRMXVWDPHQWHHQVHQWLGRDSLFDODOD
EDVH GH OD LQVHUFLyQ HSLWHOLDO DWUDYLHVDQ HO KXHVR LQWHUGHQWDULR \ VH LQVHUWDQ HQ XQD UHJLyQ
FRPSDUDEOHGHOGLHQWHDG\DFHQWH/DVILEUDVWUDQVHSWDOHVFROHFWLYDPHQWHIRUPDQXQRVOLJDPHQWRV
LQWHUGHQWDULRVFRQHFWDGRVHQWUHVtWRGRVORVGLHQWHVGHODDUFDGD

 &XDQGR ODV ILEUDV WUDQVHSWDOHV VRQ DIHFWDGDV SRU DOJXQD HQIHUPHGDG LQIODPDWRULD VXHOHQ
YROYHUVH D IRUPDU D XQ QLYHO PiV DSLFDO SUHVHQWiQGRVH HO GHVSOD]DPLHQWR GHO OLJDPHQWR
LQWHUGHQWDULRHQGLUHFFLyQDSLFDO

 /DSUHVHQFLDGHHQIHUPHGDGHQODUHJLyQGHOVXUFRJLQJLYDOGHXQGLHQWHSXHGHFRQGXFLUD
ODGHVWUXFFLyQGH ODV ILEUDV WUDQVJLQJLYDOHV LQWHUJLQJLYDOHVR WUDQVHSWDOHVDOWHUDQGRDVtHO WRQR\
FDSDFLGDGIXQFLRQDOGHODHQFtDPDUJLQDOGHOGLHQWHYHFLQR

0$75,=

 /DPDWUL] GH WHMLGR FRQHFWLYR HV SURGXFLGD SULPHUR SRU ORV ILEUREODVWRV \ OXHJR SRU ORV
PDVWRFLWRV \ FRPSRQHQWHV GH OD VDQJUH /D PDWUL] HV HO PHGLR SRU HO FXDO HVWiQ LQFOXLGDV ODV
FpOXODVGHO WHMLGRFRQHFWLYR\HVHVHQFLDOSDUDHOPDQWHQLPLHQWRGH ODIXQFLyQ QRUPDOGHO WHMLGR
FRQHFWLYR

 /RV FRPSRQHQWHV SULQFLSDOHV GH OD PDWUL] GHO WHMLGR FRQHFWLYR HVWiQ GLYLGLGRV HQ
SURWHRJOLFDQRV \ JOXFRSURWHtQDV /RV SURWHRJOLFDQRV FRQWLHQHQ JOXFRVDPLQRJOLFDQRV FRPR
XQLGDGHV SROLVDFiULGDV \ HO FRPSRQHQWH SURWHtQLFR HV HO SUHGRPLQDQWH HQ ODV JOXFRSURWHtQDV/D
IXQFLyQ QRUPDO GHO WHMLGR FRQHFWLYR GHSHQGH GH OD SUHVHQFLD GH SURWHRJOLFDQRV \ GH
JOXFRVDPLQRJOLFDQRV

/,*$0(1723(5,2'217$/

 /RVWHMLGRVFRQHFWLYRVEODQGRVTXHHQYXHOYHQDODVUDtFHVGHORVGLHQWHV\TXHVHH[WLHQGHQ
HQVHQWLGRFRURQDULRKDVWDODFUHVWDGHOKXHVRDOYHRODUFRQVWLWX\HQHOOLJDPHQWRSHULRGRQWDO/DV
FDUDFWHUtVWLFDVHVWUXFWXUDOHVGHHVWHWHMLGRIXHURQLGHQWLILFDGDVFRQSUHFLVLyQ\GHVFULWDVSRU%ODFNH
LQFOX\HQ FpOXODV UHVLGHQWHV YDVRV VDQJXtQHRV \ OLQIiWLFRV KDFHV GH FROiJHQR \ VXVWDQFLD
IXQGDPHQWDODPRUID

 (Q DxRV UHFLHQWHV VROR VH KDQ DJUHJDGR SHTXHxRV GHWDOOHV HVWUXFWXUDOHV PHQRUHV D VX
GHVFULSFLyQRULJLQDO(OOLJDPHQWRSHULRGRQWDOHVXQWHMLGREODQGRPX\YDVFXODUL]DGR\FHOXODUTXH
URGHD ORV GLHQWHV XQH HO FHPHQWR UDGLFXODU FRQ OD OiPLQD GXUD GHO KXHVR DOYHRODU SURSLR (Q
VHQWLGR FRURQDULR HO OLJDPHQWR SHULRGRQWDO VH FRQWLQ~D FRQ OD OiPLQD SURSLD GH OD HQFtD \ HVWi
VHSDUDGRGHpVWDSRUORVKDFHVGHILEUDVFROiJHQDVTXHFRQHFWDQODFUHVWDGHOKXHVRDOYHRODUFRQOD
UDt]

 /DV IXQFLRQHVGHO OLJDPHQWRSHULRGRQWDO VRQGH WLSR ItVLFR IRUPDWLYR\GH UHPRGHODFLyQ
QXWULFLRQDOHV\VHQVLWLYDV

)XQFLRQHV)tVLFDV/DVIXQFLRQHVItVLFDVGHOOLJDPHQWRSHULRGRQWDOLQFOX\HQODSURYLVLyQGHXQ
IRUURGHWHMLGREODQGRSDUDSURWHJHUDORVYDVRV\QHUYLRVGHOHVLRQHVSRUIXHU]DVPHFiQLFDVOD
WUDQVPLVLyQGHODVIXHU]DVRFOXVDOHVDOKXHVRODLQVHUFLyQGHOGLHQWHDOKXHVRODFRQVHUYDFLyQ
GHWHMLGRJLQJLYDOHVHQUHODFLyQDGHFXDGDFRQORVGLHQWHV\UHVLVWHQFLDFRQWUDHOLPSDFWRGHODV
IXHU]DVRFOXVDOHV

)XQFLyQ IRUPDGRUD \ GH UHPRGHODFLyQ /DV FpOXODV GHO OLJDPHQWR SHULRGRQWDO LQWHUYLHQHQ HQ OD
IRUPDFLyQ \ UHVRUFLyQ GH FHPHQWR \ KXHVR TXH RFXUUH HQ HOPRYLPLHQWR GHQWDO ILVLROyJLFR (O
OLJDPHQWR SHULRGRQWDO H[SHULPHQWD UHPRGHODFLyQ FRQVWDQWH /DV FpOXODV \ ILEUDV YLHMDV VH
GHVFRPSRQHQ\ VRQ VXVWLWXLGDVSRURWUDVQXHYDV\ HVSRVLEOHREVHUYDUDFWLYLGDGPLWyWLFD HQ ORV
ILEUREODVWRV\FpOXODVHQGRWHOLDOHV

)XQFLyQVHQVLWLYD\QXWULFLRQDO(OOLJDPHQWRSHULRGRQWDODSRUWDQXWULHQWHVDOFHPHQWRKXHVR\OD
HQFtDSRUPHGLRGHORVYDVRVVDQJXtQHRVDGHPiVGHSURYHHUGUHQDMHOLQIiWLFR

 /DVILEUDVTXHIRUPDQHOOLJDPHQWRSHULRGRQWDOVHFRQIRUPDQGHODVLJXLHQWHIRUPDILEUDV
GHODFUHVWDDOYHRODUILEUDVKRUL]RQWDOHVILEUDVREOLFXDV\ILEUDVDSLFDOHV

 /DV FpOXODV GHO OLJDPHQWR SHULRGRQWDO VRQ ILEUREODVWRV RVWHREODVWRV FHPHQWREODVWRV
RVWHRFODVWRVDVtFRPRFpOXODVHSLWHOLDOHV\FpOXODVQHUYLRVDV
 
+8(62$/9(2/$5

 3RUGHILQLFLyQODVDSyILVLVDOYHRODUHVVRQSDUWHGHOPD[LODULQIHULRU\VXSHULRUTXHIRUPDQ\
VRVWLHQHQ ORV DOYpRORV GHQWDOHV /DV DSyILVLV DOYHRODUHV VH GHVDUUROODQ MXQWR FRQ OD IRUPDFLyQ \
HUXSFLyQGHORVGLHQWHV\WUDV ODSpUGLGDGHpVWRVVHUHDEVRUEHQJUDGXDOPHQWH(VWiQFRQVWLWXLGDV
SRUKXHVRIRUPDGRSRUFpOXODVGHOIROtFXORGHQWDOKXHVRDOYHRODUSURSLDPHQWHGLFKR\FpOXODVTXH
VRQLQGHSHQGLHQWHVGHOGHVDUUROORGHORVGLHQWHV

 /DVUDtFHVGHORVGLHQWHVVHHQFXHQWUDQLQFUXVWDGDVHQORVSURFHVRVDOYHRODUHVGHOPD[LODU\
ODPDQGtEXOD (VWRVSURFHVRVVRQHVWUXFWXUDVGHSHQGLHQWHVGHORVGLHQWHV 6XPRUIRORJtDHVXQD
IXQFLyQGHODSRVLFLyQ\ODIRUPDGHORVGLHQWHV$GHPiVVHGHVDUUROODQDOIRUPDUVHORVGLHQWHV\
DO KDFHU HUXSFLyQ pVWRV VRQ UHDEVRUELGRV H[WHQVDPHQWH XQD YH] TXH VH SLHUGHQ ORV GLHQWHV  (O
KXHVRDOYHRODUILMDHOGLHQWH\VXVWHMLGRVEODQGRVGHUHYHVWLPLHQWR\HOLPLQDODVIXHU]DVJHQHUDGDV
SRUHOFRQWDFWRLQWHUPLWHQWHGHORVGLHQWHVPDVWLFDFLyQGHJOXFLyQ\IRQDFLyQ

 /DVSDUHGHVGHORVDOYpRORVHVWiQWDSL]DGDVSRUKXHVRFRPSDFWR\HOiUHDHQWUHORVDOYHRORV
LQFOXLGDODSDUHGyVHDFRPSDFWDHVWiRFXSDGDSRUKXHVRHVSRQMRVR

 $O KDFHU HUXSFLyQ ORV GLHQWHV \ IRUPDUVH OD UDt] VH SURGXFH XQD GHQVD FDSD FRUWLFDO GHO
KXHVRDG\DFHQWHDOHVSDFLRSHULRGRQWDO(VWDFDSDHVGHQRPLQDGDOiPLQDGXUDRSODFDFULELIRUPH
(VWDSODFDyVHDSXHGHVHUXQDHVWUXFWXUDDPDQHUDGHWDPL]SUHVHQWDQGRQXPHURVRVDJXMHURVSDUD
FRPXQLFDUVHFRQORVGHOOLJDPHQWRSHULRGRQWDORSXHGHVHUXQDFDSDVyOLGDGHKXHVRFRUWLFDO

 8QDGHODVFDUDFWHUtVWLFDVIXQFLRQDOHVLPSRUWDQWHVGHOKXHVRDOYHRODUHVVXFDSDFLGDGSDUD
OD UHPRGHODFLyQ FRQWLQXD HQ UHVSXHVWD D ODV H[LJHQFLDV IXQFLRQDOHV  /D UHVRUFLyQ yVHD SXHGH
REVHUYDUVHJHQHUDOPHQWHHQHOODGRGHODSUHVLyQ\ODGHSRVLFLyQHQHOODGRGHODWHQVLyQGHODUDt]
GHQWDULD HQ PRYLPLHQWR /DV ]RQDV GH UHVRUFLyQ SUHVHQWDQ VXSHUILFLHV TXH H[SHULPHQWDQ
UHPRGHODFLyQH[KLEHQFDUDFWHUtVWLFDVDQDWyPLFDVHKLVWROyJLFDVGHILQLGDV

&(0(1725$',&8/$5

(O FHPHQWR HV XQ WHMLGR FDOFLILFDGR HVSHFLDOL]DGRTXH UHFXEUH ODV VXSHUILFLHV UDGLFXODUHV \ D
YHFHVSHTXHxDVSRUFLRQHVGH ODFRURQDVGHQWDULDV7LHQHPXFKRV UDVJRVHQFRP~QFRQHO WHMLGR
yVHRSHURQRSRVHHYDVRVVDQJXtQHRVQLOLQIiWLFRVQRWLHQHLQHUYDFLyQ\QRH[SHULPHQWD
UHDEVRUFLyQQLUHPRGHODGRILVLROyJLFRSHURVHFDUDFWHUL]DSRUXQGHSRVLWRFRQWLQ~RGXUDQWHWRGDOD
YLGD(OFHPHQWRFXPSOHGLVWLQWDVIXQFLRQHV%ULQGDLQVHUFLyQUDGLFXODUDODVILEUDVGHOLJDPHQWR
SHULRGRQWDO \ FRQWULEX\H DO SURFHVR GH UHSDUDFLyQ  WUDV ODV OHVLRQHV D OD VXSHUILFLH UDGLFXODU 6H
UHFRQRFHQGRVWLSRVGHFHPHQWR
 &HPHQWRSULPDULRRDFHOXODUTXHVHIRUPDHQFRQMXQFLyQFRQODIRUPDFLyQUDGLFXODU\HUXSFLyQ
GHQWDULD
 &HPHQWRVHFXQGDULRRFHOXODUTXHVHIRUPDGHVSXpVGHODHUXSFLyQGHQWDULD\HQUHVSXHVWDDODV
H[LJHQFLDVIXQFLRQDOHV
 /DVFpOXODVLQFRUSRUDGDVDOFHPHQWRVHGHQRPLQDQFHPHQWRFLWRV

$/785$'(/$&5(67$$/9(2/$5

 (O QLYHO GH OD FUHVWD DOYHRODU HQ HVSHFLDO OD LQWHUSUR[LPDO HV GH JUDQ LPSRUWDQFLD HQ HO
GLDJQyVWLFRGHODVHQIHUPHGDGHVSHULRGRQWDOHVGHVWUXFWLYDV ODSRVLFLyQGHODLPDJHQGHODFUHVWD
HQXQDUDGLRJUDItDGHKXHVRDOYHRODUHVWiLQIOXLGDSRUODGLUHFFLyQGHOKD]GHUD\RV³;´HQUHODFLyQ
FRQHOKXHVR

 (OQLYHOGHODFUHVWDUDGLRJUiILFD\VXSRVLFLyQHQUHODFLyQFRQODXQLyQFHPHQWRHVPDOWH
FRUUHVSRQGHDODFUHVWDDQDWyPLFDFXDQGR

 (OKD]GHUD\RV;VHGLULJHSHUSHQGLFXODUDOKXHVR
 /DSHOtFXODVHFRORFDSDUDOHODDOHMHORQJLWXGLQDOGHOGLHQWH

 /DUDGLRJUDItDTXHVHUHFRPLHQGDSDUDTXHVDOJDODDOWXUDGHODFUHVWDORPiVUHDOSRVLEOHHV
ODGHPRUGLGD

 /DSpUGLGDyVHDGH OD FUHVWD HQXQD]RQD LQWHUGHQWDOSXHGHVHUKRUL]RQWDOSDUDOHODDXQD
OtQHD LPDJLQDULD HQWUH OD XQLyQ FHPHQWR HVPDOWH SHURPiV DSLFDO TXH ORV PP TXH ORV TXH
HVWiQ VDQRV  7DPELpQ SXHGH VHU YHUWLFDO HQ iQJXOR D XQD OtQHD LPDJLQDULD TXH XQH OD XQLRQ
FHPHQWRHVPDOWHDG\DFHQWH/DSpUGLGDGH ODFUHVWDSXHGHHQWUDxDUXQDFRPELQDFLyQGHSpUGLGD
KRUL]RQWDOHQXQODGR\SpUGLGDYHUWLFDOHQRWUR/DLGHQWLILFDFLyQGHXQDGLVPLQXFLyQGHDOWXUDGH
FUHVWDDOYHRODUHQXQDUDGLRJUDItDUHYHODVyORXQUHJLVWURKLVWyULFRGHSpUGLGDyVHD\QRGLFHQDGD
DFHUFD GH TXH VL OD SpUGLGD yVHD FRQWLQ~D VX HYROXFLyQ HQ HO OXJDU DO WLHPSR TXH VH WRPD OD
UDGLRJUDItD

48Ë0,&$<(6758&785$6Ï6($6&202/$65(),(5(81$5$',2*5$)Ë$

 (O KXHVR HVWi FRPSXHVWR GH XQPLQHUDO KLGUR[LDSDWLWD LQFUXVWDGR GHQWUR GH XQDPDWUL]
RUJiQLFD FRQVWLWXLGD SRU ILEUDV FROiJHQDV  /D PLQHUDOL]DFLyQ GH OD PDWUL] RUJiQLFD GXUDQWH OD
IRUPDFLyQGHKXHVRVHOOHYDDFDERHQGRVHWDSDV

 3UHFLSLWDFLyQUiSLGDGHOPLQHUDOHQXQYROXPHQXQLWDULRGHPDWUL]UHFLHQWHPHQWHIRUPDGD
GHPiVRPHQRVGHOPi[LPR
 0LQHUDOL]DFLyQOHQWDGHODPDWUL]UHPDQHQWHTXHVHSUHVHQWDHQHVSDFLRGHXQPHV
 
 /D UHVRUFLyQ yVHD VLQ LPSRUWDU TXH HO HVWtPXOR LQFLWDQWH VHD VLVWpPLFR R ORFDO HQWUDxD
UHWLUDUPLQHUDO\PDWUL]HQHOYROXPHQXQLWDULRUHVRUELGRGHKXHVR





(6758&785$<&20326,&,Ï1Ï6($6(15(/$&,Ï1&21/$,0$*(1
5$',2*5È),&$

 /R LPSRUWDQWH HV WHQHU HQ PHQWH TXH XQD UDGLRJUDItD EXFDO HV XQD UHSUHVHQWDFLyQ
ELGLPHQVLRQDO GH XQD HVWUXFWXUD DQDWyPLFD WULGLPHQVLRQDO SRU HMHPSOR HO QLYHO GH JULV TXH
SURGXFHHOKD]GH OX]GHUD\RV³;´HQXQDXELFDFLyQSDUWLFXODUGH ODSHOtFXODHVHOPLVPRVLHO
UD\RSDVDDWUDYpVGHXQJUDPRGHKXHVRFRUWLFDORWUDEHFXODU 6LQHPEDUJRXQJUDPRGHKXHVR
WUDEHFXODUTXHGDFRQWHQLGRHQXQYROXPHQFRQVLGHUDEOHPHQWHPD\RUTXHHOGHXQJUDPRGHKXHVR
FRUWLFDO  8QD FRQVHFXHQFLD LPSRUWDQWH GH HVWD GLIHUHQFLD HQ UHODFLyQ FRQ OD LQWHUSUHWDFLyQ
UDGLRJUiILFDHV OD LQFDSDFLGDGGHSUHGHFLUHO WDPDxRGHXQD OHVLyQyVHDGHODFUHVWD FRQ  ODGHO
WDPDxRGHXQDOHVLyQGHUDUHIDFFLyQUDGLRJUiILFD

/iPLQD'XUD
 /D LPDJHQ UDGLRJUiILFDGHO UHYHVWLPLHQWRyVHRGHODOYpRORGHQWDO\ ODFUHVWDDOYHRODUFRQ
IUHFXHQFLDDSDUHFHFRPRXQD OtQHDEODQFDFRQWLQXD\GHQVDTXHVHGHQRPLQD/iPLQD'XUD (O
DVSHFWRGHHVWDOtQHDVHGHWHUPLQDSRUODIRUPD\SRVLFLyQGHODUDt]GHQWDOHQUHODFLyQFRQHOKD]
GHUD\RV³;´DVtFRPRODLQWHJULGDGGHOUHYHVWLPLHQWRyVHRGHODOYpRORGHQWDO\FUHVWDDOYHRODUOD
LPSRUWDQFLDGH ODSRVLFLyQGHOKD]GH UD\RV³;´DOKXHVRVHPXHVWUDSRU OD IDOWDGHFRUUHODFLyQ
HQWUHODVLPiJHQHVGHOiPLQDGXUDHQUDGLRJUDItDVSHULDSLFDOHV\GHPRUGLGDGHOPLVPROXJDU

3DWUyQ7UDEHFXODU
 /DELEOLRJUDItDPpGLFDHVWiUHSOHWDGHHYLGHQFLDGH OD LQIOXHQFLDGHDXPHQWRGHDFWLYLGDG
PHGXODUHQKXHVRFRPRHQDQHPLDVGHELGRDO LQFUHPHQWRGHGHVWUXFFLyQGHJOyEXORVURMRV\HQ
FiQFHU FRPR OD OHXFHPLD TXH SUROLIHUD GHQWUR GH ORV HVSDFLRV PHGXODUHV  (VWDV LQIOXHQFLDV VH
UHIOHMDQHQXQDUDGLRJUDItDFRPRDGHOJD]DPLHQWRGHOWUDEHFXODGRDXPHQWRGHOWDPDxRGHHVSDFLRV
WUDEHFXODUHV\ DGHOJD]DPLHQWRGH OiPLQDVFRUWLFDOHV ORTXH UHVXOWD HQ UDUHIDFFLyQHQ UD\RV³;´
(VWRVFDPELRVUDGLRJUiILFRVWDPELpQVHGHVFULEHQHQUDGLRJUDItDVLQWUDEXFDOHVGHODPD\RUtDGHORV
SDFLHQWHVFRQDQHPLDVGHFpOXODVIDOFLIRUPHV

)XUFDFLRQHV
 $GHPiV GH OD FUHVWD RWUDV ]RQDV GH KXHVR DOYHRODU FX\R FDPELR VH UHIOHMD HQ ODV
UDGLRJUDItDVVRQODVUHJLRQHVGHODVIXUFDFLRQHVHQSDUWLFXODUGHORVSULPHURVPRODUHVLQIHULRUHV
8QD]RQDGHOQLYHOGHJULVGLVPLQXLGDRUDUHIDFFLyQHQWUHODVUDtFHVVHREVHUYDFRPRLQGLFDGRUGH
HQIHUPHGDGSHULRGRQWDOGHVWUXFWLYDTXHVHH[WLHQGHKDVWDODIXUFDFLyQ

&iOFXOR6XEJLQJLYDO
 (O DVSHFWR UDGLRJUiILFR GH ODV SODFDV GH FiOFXOR R HVStFXODV HV ~WLO HQ HO GLDJQyVWLFR \
YLJLODQFLDGHODHQIHUPHGDGSHULRGRQWDO
 
/DVUDGLRJUDItDVVRQGHD\XGDLQYDOXDEOHHQHOGLDJQyVWLFRGHHQIHUPHGDGHVSHULRGRQWDOHV
VLQHPEDUJRVXLQWHUSUHWDFLyQGHEHOOHYDUVHDFDERFRQSUHFDXFLyQ\HYDOXDUORVFDPELRVTXHVH
SUHVHQWDQ HQ ORV WHMLGRV SHULRGRQWDOHV PHGLDQWH RWURV PHGLRV FRPR VRQ VRQGHR HYDOXDFLyQ GH
KHPRUUDJLD\FRQWUROPLFURELROyJLFR


/260(&$1,6026'('()(16$'(/3(5,2'2172

 /RV GLHQWHV \ OD HQFtD VH HQFXHQWUDQ HQ XQ DPELHQWH VpSWLFR TXH FRQWLHQH LQQXPHUDEOHV
HVSHFLHV GLIHUHQWHV \ FHSDV GH PLFURRUJDQLVPRV DVt FRPR PDVDV GH VXVWDQFLDV H[WUDxDV \
DQWLJpQLFDV ([LVWHQ YDULDV OtQHDV GHIHQVLYDV SDUD SURWHJHU DO KXpVSHG GH HVWDV VXVWDQFLDV
SRWHQFLDOPHQWH Wy[LFDV  /D SULPHUD OtQHD GH GHIHQVD HV OD EDUUHUD VXSHUILFLDO TXH SRVHH FXDWUR
FRPSRQHQWHV

 /RV WHMLGRV EODQGRV HVWiQ FXELHUWRV SRU HSLWHOLR HVFDPRVR HVWUDWLILFDGR XQ WHMLGR TXH
H[SHULPHQWD XQD UHJHQHUDFLyQ UiSLGD \ UHQRYDFLyQ  /DV FpOXODV SURGXFLGDV HQ OD FDSD
EDVDO VHGHVSOD]DQKDFLD OD VXSHUILFLH\VRQGHVFDPDGDV OOHYDQGRFRQVLJR ODVVXVWDQFLDV
Wy[LFDVTXHSXGLHUDQKDEHUSHQHWUDGRODFXELHUWDHSLWHOLDO

 (O HSLWHOLR JLQJLYDO \ HQ SDUWH HO HSLWHOLR GHO VXUFR H[SHULPHQWDQ TXHUDWLQL]DFLyQ SDUD
SURGXFLUXQDFDSDVXSHUILFLDOUHVLVWHQWHHLPSHQHWUDEOH

 (O HSLWHOLR GH XQLyQ HQ FRQWDFWR FRQ ODV VXSHUILFLHV GHQWDULDV FDOFLILFDGDV HODERUD XQD
VXVWDQFLDDPDQHUDGHOiPLQDEDVDOTXHVHOODHQIRUPDHILFD]ODLQWHUIDVHHQWUHORVWHMLGRV
EODQGRV\HOGLHQWH

 7RGRV ORV WHMLGRV VXSHUILFLDOHV LQFOX\HQGR HO GLHQWH HVWiQ FXELHUWRV SRU XQD FDSD GH
JOXFRSURWHtQDV

 /RV OHXFRFLWRV SROLPRUIRQXFOHDUHV HPLJUDQ FRQWLQXDPHQWH GHVGH ORV YDVRV GH ORV WHMLGRV
FRQHFWLYRV KDFLD HO HSLWHOLR GH XQLyQ GHO VXUFR JLQJLYDO \ OD FDYLGDG EXFDO /RVPDFUyIDJRV VH
HQFXHQWUDQGHQWURGHOVXUFRJLQJLYDOHQHOHSLWHOLRGHXQLyQ\HQHOWHMLGRFRQHFWLYRVXE\DFHQWH
$ GLIHUHQFLD GH ORV OHXFRFLWRV SROLPRUIRQXFOHDUHV ORV PDFUyIDJRV VRQ ORQJHYRV 3RVHHQ OD
FDSDFLGDG GH IXQFLRQDU IDJRFLWDQGR PDWDQGR \ GLULJLHQGR D ORV PLFURRUJDQLVPRV \ VXVWDQFLDV
H[WUDxDV

 /DV FpOXODV OLQIRLGHV ODV FXDOHV SRVHHQ OD FDSDFLGDG GH GHVHQFDGHQDU ODV UHDFFLRQHV
LQPXQROyJLFDV FHOXODUHV \ KXPRUDOHV WDPELpQ H[LVWHQ HQ HO HSLWHOLR GH XQLyQ DVt FRPR HQ ORV
WHMLGRV FRQHFWLYRV VXE\DFHQWHV  /D HVWUXFWXUD GHO HSLWHOLR GH XQLyQ SHUPLWH HO SDVR GHO OtTXLGR
JLQJLYDOKDFLDHOVXUFR(VWHOtTXLGRFRQWLHQHPXFKRVGHORVFRPSRQHQWHVGHODVDQJUHLQFOX\HQGR
DQWLFXHUSRVHVSHFtILFRV\VLVWHPDVDQWLPLFURELDQRVQRHVSHFtILFRV

 /DV FpOXODVGHO HSLWHOLRGHXQLyQ HVSHFLDOPHQWH DTXHOODV ORFDOL]DGDVFHUFDGH ODEDVHGHO
VXUFRJLQJLYDOFRQVWLWX\HQXQFRPSRQHQWHLPSRUWDQWHSDUDODGHIHQVDGHOKXpVSHG

 +LVWROyJLFDPHQWH HO HSLWHOLR \ ORV WHMLGRV FRQHFWLYRV GH OD HQFtD VXHOHQ HVWDU OLEUH GH
OHXFRFLWRVPLJUDWRULRVDXQTXHHQODPD\RUSDUWHGHORVFDVRVVHREVHUYDUiQDOJXQRVJUDQXORFLWRV
QHXWURItOLFRV GHQWUR GHO HSLWHOLR PX\ SUy[LPR D OD VXSHUILFLH GHO GLHQWH  (O WHMLGR FRQHFWLYR
VXE\DFHQWH HVWi IRUPDGR SULQFLSDOPHQWH SRU GHQVRV KDFHV GH ILEUDV FROiJHQDV TXH VH H[WLHQGHQ
KDVWDODPHPEUDQDEDVDOFRQODFXDOVHXQHQ

',$*1Ï67,&2'((1)(50('$'3(5,2'217$/

(O GLDJQyVWLFR HV HO FRQMXQWR GH VLJQRV \ VtQWRPDV TXH ILMDQ HO FDUiFWHU SHFXOLDU GH XQD
HQIHUPHGDG&DOLILFDFLyQIDFXOWDWLYDGHXQDHQIHUPHGDGVHJ~QORVVLJQRVTXHVHDGYLHUWHQ
/RVSURSyVLWRVGHOGLDJQyVWLFRVRQ
 ,GHQWLILFDUWLSRGHHQIHUPHGDGSHULRGRQWDO
 ,GHQWLILFDUSHUVRQDVVXVFHSWLEOHV
 ,GHQWLILFDUVLWLRVTXHSUHVHQWDQULHVJRGHGHVDUUROODUHQIHUPHGDG
 5HDOL]DUSODQGHWUDWDPLHQWR
 0DQWHQLPLHQWR


',$*1Ï67,&23(5,2'217$/

&DOOHMDV6HQVXGLVHUWDFLyQVREUH'LDJQyVWLFRDFWXDOGHHQIHUPHGDGSHULRGRQWDOH[SXVROR
VLJXLHQWHHOGLDJQyVWLFRGHODVDOXGRHQIHUPHGDGSHULRGRQWDOQRHVIiFLOGHUHDOL]DUGHSHQGHGH
 SUHVHQFLD R QR GH LQIODPDFLyQ FOtQLFD GHWHFWDEOH  H[WHQVLyQ R UHPLVLyQ GH OD SpUGLGD GH
LQVHUFLyQ  HGDG GH LQLFLR  YHORFLGDG GH SURJUHVLyQ  SUHVHQFLD R DXVHQFLD GH VLJQRV \
VtQWRPDVFRPRSODFDFiOFXORVGRORU\XOFHUDFLyQ


352&(',0,(1726

/RV SURFHGLPLHQWRV WUDGLFLRQDOHV GH GLDJQyVWLFR VRQ HYDOXDFLyQ JHQHUDO GHO SDFLHQWH
HYDOXDFLyQ FOtQLFD WHMLGRV EODQGRV \ GXURV SURIXQGLGDG DO VRQGHR PRGHORV GH HVWXGLR
HYDOXDFLyQUDGLRJUiILFDtQGLFHGHSODFDGHQWREDFWHULDQD,3%tQGLFHHSLGHPLROyJLFRELRSVLD'H
HVWRVSURFHGLPLHQWRVQRVHSXHGHSUHVFLQGLU

/DVYHQWDMDVGHHVWHWLSRGHSURFHGLPLHQWRVVRQ
 )iFLOHVGHXVDU
 %DMRFRVWR\
 'DQLQIRUPDFLyQVREUHORFDOL]DFLyQSUHVHQFLDRDXVHQFLDGHHQIHUPHGDG

/DVGHVYHQWDMDVVHUtDQ
 1RSUHGLFHQQXHYRVVLWLRVGHHQIHUPHGDG
 1RGHWHUPLQDQVXVFHSWLELOLGDG
 1RVRQFDSDFHVGHGLVFULPLQDUHQWUHIRUPDVGHVWUXFWLYDV\QRGHVWUXFWLYDVGHHQIHUPHGDG\
 1RFXDQWLILFDQHOGDxRSURYRFDGRSRUHSLVRGLRVGHHQIHUPHGDG

/RV SURFHGLPLHQWRV DFWXDOHV VRQ SURIXQGLGDG DO VRQGHR FRQ VRQGDV HOHFWUyQLFDV
UDGLRJUDItD GLJLWDOL]DGD VXEVWUDFFLyQ UDGLRJUiILFD HYDOXDFLyQ PLFURELROyJLFD HYDOXDFLyQ
LQPXQROyJLFD\HYDOXDFLyQELRTXtPLFD

/DVYHQWDMDVGHORVSURFHGLPLHQWRVDFWXDOHVVRQ
 0iVSUHFLVRVH[DFWRV\HILFDFHV
 6HSXHGHGHWHUPLQDUHQHOPRPHQWRGHODHYDOXDFLyQVLHOGDxRHVWiSUHVHQWH
 6LVRQFDSDFHVGHGLVFULPLQDUHQWUHIRUPDVGHVWUXFWLYDV\QRGHVWUXFWLYDVGHHQIHUPHGDG\
 &XDQWLILFDQHOGDxRSURYRFDGRSRUHSLVRGLRVGHHQIHUPHGDG

 /DVGHVYHQWDMDVVHUtDQ
 $OWRFRVWR
 5HTXLHUHQGHGHVWUH]D\FRQRFLPLHQWR
 1RSUHGLFHQQXHYRVVLWLRVGHHQIHUPHGDGQLQXHYRVSDFLHQWHVSDFLHQWHVGHDOWRULHVJR
 1RGHWHUPLQDQVXVFHSWLELOLGDG
 $FWXDOPHQWHWRGDODLQYHVWLJDFLyQYDHQHVWHFDPLQR\
 0pWRGRVRSURFHGLPLHQWRVWUDGLFLRQDOHV

(9$/8$&,Ï1*(1(5$/<%8&$/

'(7(50,1$5,1)/$0$&,Ï1FDPELRVGHFRORUFDORUHGHPDGRORUSpUGLGDGHIXQFLyQ
&OtQLFDPHQWH VH GHEHQ YHU DOWHUDFLRQHV HQ FRORU FRQWRUQR FRQVLVWHQFLD H[XGDGR PRYLOLGDG
H[WUXVLyQPLJUDFLyQRUHFHVLyQJLQJLYDO

3URFHGLPLHQWRV
 3URIXQGLGDGDOVRQGHRYDORUDFOtQLFDPHQWHODGHVWUXFFLyQGHOWHMLGRFRQHFWLYR
 ,QGLFHGHSODFDEDFWHULDQDFXDQWLILFDHQ
 ËQGLFHGHQHFHVLGDGGHWUDWDPLHQWRSHULRGRQWDOGHODFRPXQLGDG,173&
 5DGLRJUDItDV GHIHFWRV yVHRV OHVLyQ DFWLYD WLSR GH OHVLyQ OHVLyQ GH IXUFDV OHVLRQHV HQGR
SHULR
 0pWRGRVRSURFHGLPLHQWRVDFWXDOHV
 ,GHQWLILFDUIDFWRUHVGHULHVJRHQWUHHOORVIDFWRUHVVLVWpPLFRVSVLFRVRFLDOHVPLFURELROyJLFRV
 6RQGDV DXWRPDWL]DGDV ILDELOLGDG XVR HQ LQYHVWLJDFLRQHV SUHVLyQ FRQWURODGD SUHFLR
FDSDFLGDGGHGHWHFWDUFDPELRVVLJQLILFDWLYRVHQVHPDQDVRPHVHV

0pWRGRV$FWXDOHV
 6RQGDSDUDWHPSHUDWXUDVXEJLQJLYDO
 5DGLRJUDItD GLJLWDOL]DGD HYDOXDU VHFXHQFLDOPHQWH OD SURJUHVLyQ GH OD HQIHUPHGDG HYDOXDU
JDQDQFLDyVHDHYDOXDUWUDWDPLHQWRVHVWDEOHFHUSURQyVWLFRV
 6XEVWUDFFLyQUDGLRJUiILFDSDUDFXDQWLILFDUFDPELRVELRWULGLPHVLRQDOHVHQWHMLGRyVHR
 *DPPDJUDItDyVHDPHGLFLQDQXFOHDUGHWHFWDFDPELRVHQPHWDEROLVPRyVHRDQWHVGHTXHVHD
GHWHFWDGR HQ UDGLRJUDItDV 8VD UDGLRIiUPDFR EXVFDGRU GH KXHVR HO FXDO VH ILMD HQ iUHDV GH
QHRIRUPDFLyQyVHD1RHVDSOLFDEOHFOtQLFDPHQWHHQHVWHPRPHQWR
 (YDOXDFLyQ LQPXQROyJLFD DQWLFXHUSRV VpULFRV FRQWUD SRUSK\URPRQDV JLQJLYDOLV SJ
DQWLFXHUSRV FRQWUD SUHYRWHOOD LQWHUPHGLD SL DQWLFXHUSRV FRQWUD $FWLQREDFLOOXV
DFWLQRP\FHWHPFRPLWDQV$DGLVIXQFLyQGH301\PRQRFLWRV
 (YDOXDFLyQ ELRTXtPLFD VH HVWiQ UHDOL]DQGR FRQ HO ILQ GH UHFRQRFHU VLWLRV DFWLYRV D QLYHO
KLVWROyJLFR R SHUVRQDV VXVFHSWLEOHV D GHVDUUROODU HQIHUPHGDG (VWDV SUXHEDV VH UHDOL]DQ HQ
VDOLYDIOXLGRJLQJLYDOVXHURVDQJXtQHRVDQJUHXRULQD/RPHMRUHVIOXLGRJLQJLYDO
 )OXLGR JLQJLYDO VH SXHGH LGHQWLILFDU (Q]LPDV GHULYDGDV GHO KXpVSHG DVSDUWDWR DPLQR
WUDQVIHUDVD$67FRODJHQDVDHODVWDVDDULOVXOIDWDVDODFWDWRGHVKLGURJHQDGD3URGXFWRVGHO
GHWHULRURKtVWLFR FROiJHQD JOXVDPLQRJOXFDQRV 0HGLDGRUHV GH OD LQIODPDFLyQ IDFWRU DOID
GHQHFURVLVWXPXUDOLQWHUOHXFLQDEHWDSURVWDJODQGLQD(
 0pWRGRVGHGLDJQyVWLFRPLFURELROyJLFRSHUPLWLUtDQ\SUHWHQGHUtDQ
 GLDJQRVWLFDUIRUPDVGLIHUHQWHVGHHQIHUPHGDG
 VLWLRVGHPD\RUULHVJRGHGHVWUXFFLyQDFWLYD
 YLJLODUWUDWDPLHQWRGLULJLGRDODVXSUHVLyQRHUUDGLFDFLyQGHSHULRGRQWRSiWLFRV

0,&5225*$1,60263(5,2'21723È7,&26

/RVIDFWRUHVGHYLUXOHQFLDORVFXDOHVOHVSHUPLWHQFDXVDUHQIHUPHGDGVRQDLQYDVLQDVE
HYDVLQDVFDGKHVLQDVGOHXFRWR[LQDVHHQ]LPDV



,1,&,$&,Ï1<352*5(6,Ï1'((1)(50('$'

5(48,6,726
 0LFURRUJDQLVPRVSHULRGRQWRSiWLFRV
 0HGLRORFDODGHFXDGR
 &RQGLFLRQHVGHOKXpVSHGVXVFHSWLELOLGDG

0LFURRUJDQLVPRVDVRFLDGRVDHQIHUPHGDGSHULRGRQWDO
 $FWLQREDFLOOXVDFWLQRP\FHWHPFRPLWDQV$D
 3RUSK\URPRQDVJLQJLYDOLV3J
 3UHYRWHOODLQWHUPHGLDQLJUHVVFHQV3L
 %DFWHURLGHVIRUV\WKXV%L
 &DPS\OREDFWHUUHFWXV&U
 )XVREDFWHULXPQXFOHDWXP)Q
 3HSWRHVWUHSWRFRFFXVPLFURV3Q

0pWRGRV0LFURELROyJLFRV

 5HDJHQWHV LQPXQROyJLFRV DQWLFXHUSRV $F PRQRFORQDOHV R SROLFORQDOHV $F )OXRUHVFHQFLD
3DWKRWHN'0'[HYDOXVLWHLGHQWLILFDQ3J$D7GHQWtFROD7G
 5($&&,21(6 (1=,0$7,&$6 %$1$ 1EHQ]R\O'/DUJLQLQHQDSKWK\ODPLGH TXH
LGHQWLILFD 3J 7G %I 352'8&726 92/$7,/(6 68/)85$'26  PHUFDSWDQRV iFLGR
VXOItGULFR
5($&&,Ï1'(/$&$'(1$'(/$32/,0(5$6$HVXQDWpFQLFDGHELRORJtDPROHFXODU
FX\R REMHWLYR HV REWHQHU XQ JUDQ Q~PHUR GH FRSLDV GH XQ IUDJPHQWR GH $'1 SDUWLFXODU
SDUWLHQGR GH XQ PtQLPR HQ WHRUtD EDVWD SDUWLU GH XQD ~QLFD FRSLD GH HVH IUDJPHQWR (VWD
WpFQLFDVLUYHSDUDDPSOLILFDUXQIUDJPHQWRGH$'17UDVODDPSOLILFDFLyQUHVXOWDPXFKRPiV
IiFLOLGHQWLILFDUFRQXQDPX\DOWDSUREDELOLGDGYLUXVREDFWHULDVFDXVDQWHVGHXQDHQIHUPHGDG

&$3Ë78/2,,
(1)(50('$'3(5,2'217$/

 (V LPSRUWDQWH FRQVLGHUDU TXH D QLYHO KLVWRSDWROyJLFR HO WHMLGR JLQJLYDO VLHPSUH SUHVHQWD
DOWHUDFLyQFHOXODUGHELGRDODSUHVHQFLDFRQVWDQWHGHSODFDGHQWREDFWHULDQDDXQTXHFOtQLFDPHQWHHO
WHMLGR JLQJLYDO Gp OD DSDULHQFLD GH XQ WHMLGR QRUPDO R VDQR (VWDV DOWHUDFLRQHV FHOXODUHV TXH VH
REVHUYDQ HQ ORV WHMLGRV JLQJLYDOHV RULJLQDQ OD HQIHUPHGDG SHULRGRQWDO OD FXDO VH FRQVLGHUD TXH
DIHFWDDOGHODSREODFLyQPXQGLDO\DVHDDQLYHOKLVWRSDWROyJLFRRFOtQLFR/RVGRVJUDQGHV
JUXSRV GH HQIHUPHGDG SHULRGRQWDO IUHFXHQWHPHQWH FRQRFLGDV FRUUHVSRQGHQ D JLQJLYLWLV \
SHULRGRQWLWLV

$QLYHOKLVWRSDWROyJLFRODVFDUDFWHUtVWLFDVGHODOHVLyQLQLFLDOOHVLyQWHPSUDQD\HVWDEOHFLGD
D QLYHO FOtQLFR FRUUHVSRQGHQ DO SURFHVR FRQRFLGR FRPR JLQJLYLWLV \ OD OHVLyQ DYDQ]DGD
FRUUHVSRQGHDOSURFHVRFOtQLFRGHSHULRGRQWLWLV(VPX\GLItFLOHOSRGHUGHWHUPLQDUFRQH[DFWLWXGHQ
TXHPRPHQWRRFXUUHQORVFDPELRVGHXQDOHVLyQHVWDEOHFLGDKDFLDXQDOHVLyQDYDQ]DGDVLHVTXH
RFXUUHRQR\DTXHQRWRGRVORVSURFHVRVGHJLQJLYLWLVSURJUHVDQDSHULRGRQWLWLV

/DVFDUDFWHUtVWLFDVKLVWRSDWROyJLFDVGHHVWDVOHVLRQHVVRQ

/(6,Ï1,1,&,$/
9DVFXOLWLVGHORVYDVRVVXE\DFHQWHVDOHSLWHOLRIXQFLRQDO
([XGDGRGHOIOXLGRGHOVXUFRJLQJLYDO
$XPHQWRGHODPLJUDFLyQGHOHXFRFLWRVGHQWURGHOHSLWHOLRIXQFLRQDO\VXUFRJLQJLYDO
3UHVHQFLDGHSURWHtQDVHVSHFLDOPHQWHILEULQDH[WUDYDVFXODU
$OWHUDFLyQGHODSRUFLyQPiVFRURQDOGHOHSLWHOLRIXQFLRQDO
3HUGLGDGHFROiJHQRSHULYDVFXODU

/(6,Ï17(035$1$
$FHQWXDFLyQGHODVFDUDFWHUtVWLFDVHQODOHVLyQLQLFLDO
$F~PXORGHOHXFRFLWRVVXE\DFHQWHVDOHSLWHOLRIXQFLRQDOHQHOOXJDUGHODLQIODPDFLyQ
$OWHUDFLyQGHILEUREODVWRVSRVLEOHPHQWHDVRFLDGRVFRQLQWHUDFFLyQGHOHXFRFLWRV
3pUGLGDGHILEUDVFROiJHQDVTXHVRSRUWDQHOPDUJHQJLQJLYDO
,QLFLDODSUROLIHUDFLyQGHODVFpOXODVEDVDOHVGHOHSLWHOLRIXQFLRQDO

/(6,Ï1(67$%/(&,'$
3HUVLVWHQODVPDQLIHVWDFLRQHVGHODLQIODPDFLyQDJXGD
3UHGRPLQLRGHFpOXODVSODVPiWLFDVSHURVLQSpUGLGDyVHD
3UHVHQFLDGHLQPXQRJOREXOLQDVH[WUDYDVFXODUHVHQHOWHMLGRFRQHFWLYR\HQHOHSLWHOLRIXQFLRQDO
&RQWLQ~DODSpUGLGDGHWHMLGRFRQHFWLYR
3UROLIHUDFLyQPLJUDFLyQDSLFDO\H[WHQVLyQODWHUDOGHOHSLWHOLRIXQFLRQDO
)RUPDFLyQWHPSUDQDGHODEROVDODFXDOSXHGHRQRHVWDUSUHVHQWH

/(6,Ï1$9$1=$'$
3HUVLVWHQFDUDFWHUtVWLFDVGHODOHVLyQHVWDEOHFLGD
([WHQVLyQGHODOHVLyQHQKXHVRDOYHRODU\OLJDPHQWRSHULRGRQWDOFRQVLJQLILFDWLYD
SpUGLGDyVHD
&RQWLQ~DODSpUGLGDGHFROiJHQRVXE\DFHQWHDODEROVDHSLWHOLDOFRQILEURVLVGLVWDQWHDO
VLWLR
3UHVHQFLDGHDOWHUDFLyQGHFpOXODVSODVPiWLFDVHQODDXVHQFLDGHILEUREODVWRVDOWHUDGRV
)RUPDFLyQGHEROVDSHULRGRQWDO
3HUtRGRVGHUHSRVR\DFWLYDFLyQ
&RQYHUVLyQGHOKXHVRPpGXODUGLVWDQWHGHODOHVLyQDOWHMLGRFRQHFWLYRILEURVR
*UDQGHVPDQLIHVWDFLRQHVGHLQIODPDFLyQ\GHUHDFFLRQHVLQPXQRSDWROyJLFDVHQORV
WHMLGRV

  &RQIRUPHD ORH[SXHVWRDQWHULRUPHQWHDQLYHOHSLGHPLROyJLFRVHGLFHTXHHOGH OD
SREODFLyQPXQGLDO SUHVHQWD DOJ~Q WLSR GH HQIHUPHGDG SHULRGRQWDO'HQWUR GH HVWH SRUFHQWDMH HO
SUHVHQWDQJLQJLYLWLV\HOSHULRGRQWLWLV'HQWURGHHVWHXOWLPRSRUFHQWDMHVLVHFRQYLHUWH
HQXQHOFRUUHVSRQGHDSHULRGRQWLWLVGHODGXOWROHYHHOSHULRGRQWLWLVGHODGXOWR
PRGHUDGDRDYDQ]DGDDSHULRGRQWLWLVGHDYDQFHUiSLGRDSHULRGRQWLWLVMXYHQLO D
SHULRGRQWLWLV SUHSXEHUDO  \ HO UHVWR FRUUHVSRQGH D RWURV WLSRV GH SHULRGRQWLWLV GHO IXPDGRU GHO
GLDEpWLFRHWF

  3RQFH 3 HQ  SUHVHQWy OD UHFRSLODFLyQ GH XQ HVWXGLR HQ DGROHVFHQWHV JXDWHPDOWHFRV
FRPSUHQGLGRV HQ ODV HGDGHV GH  DxRV DSOLFDQGR HO ËQGLFH GH QHFHVLGDG GH WUDWDPLHQWR
SHULRGRQWDOGHODFRPXQLGDG,1&73VHHQFRQWUyTXHHOGHODSREODFLyQHVWXGLDGDSUHVHQWy
KDOOD]JRVFOtQLFRVGHJLQJLYLWLVDEXQGDQWHSODFDGHQWREDFWHULDQDSRFRVFiOFXORV\SRFRVDQJUDGR
DO VRQGHR6HJ~Q ORV GDWRV UHSRUWDGRV VH GHWHUPLQyTXH OD QHFHVLGDGGH WUDWDPLHQWRSHULRGRQWDO
SDUDHVWDSREODFLyQHUDEiVLFDPHQWHILVLRWHUDSLDRUDOSOiWLFDVGHVDOXGEXFDOGHWDUWUDMHVVHOHFWLYRV
EDVDGRVHQORV&yGLJRV\VHJ~QHVWHtQGLFH

  (O FRPSRUWDPLHQWR GH OD HQIHUPHGDG SHULRGRQWDO HV FRPSOHMR \D TXHQR H[LVWH XQ ~QLFR
DJHQWH HWLROyJLFR FDXVDO GH ODPLVPD FRPRRFXUUH HQRWUDV HQIHUPHGDGHV/D VXVFHSWLELOLGDGDO
FRQWUDHU OD HQIHUPHGDG DFWXDOPHQWH VH KD HVWDGR FRQVLGHUDQGR GH PXFKD LPSRUWDQFLD /D
LGHQWLILFDFLyQGHSDFLHQWHVFRQDOWRULHVJRGHFRQWUDHUHQIHUPHGDGSHULRGRQWDOGHVWUXFWLYDVHSXHGH
KDFHUSRVLEOHVL VHHVWDEOHFH LQGLFDGRUHVTXHSHUPLWDQSUHGHFLU ODSURJUHVLyQ\ UHFXUUHQFLDGH OD
HQIHUPHGDG

  /RVIDFWRUHVGHULHVJRGHFRQWUDHUODHQIHUPHGDGVRQFRQGLFLRQHVTXHSHUPLWHQLGHQWLILFDUD
ORV LQGLYLGXRV \ SURSRUFLRQDQ LQVWDQFLDV GH LQWHUYHQFLyQ 3DUD TXH H[LVWDQ FULWHULRV GH
LGHQWLILFDFLyQ GH IDFWRUHV GH ULHVJRGHEH KDEHU XQD IXHUWH DVRFLDFLyQ FRQ OD HQIHUPHGDG FLHUWR
JUDGR GH H[SRVLFLyQ TXH OD VLWXDFLyQ VH UHSLWD FRQ FLHUWD IUHFXHQFLD \ TXH VH GHVDUUROOH /D
FRPELQDFLyQGHIDFWRUHVGHULHVJRSDUDXQDHQIHUPHGDGHQXQLQGLYLGXRSXHGHYDULDUGXUDQWHWRGD
ODYLGD\SXHGHVHUGLIHUHQWHHQORVGLVWLQWRVJUXSRVSREODFLRQDOHV

'HQWURGHORVIDFWRUHVGHULHVJRSDUDODHQIHUPHGDGSHULRGRQWDOVHHQFXHQWUD
D 6RFLRGHPRJUiILFRVHGDGHGXFDFLyQUD]DQLYHOGHLQJUHVRVWDPDxRGHODIDPLOLD
E 3VLFROyJLFRV\FRQGXFWXDOHVKiELWRGHIXPDUDOFRKROLVPRGLHWDKiELWRVGHKLJLHQH
F )tVLFRPpGLFRVHQIHUPHGDGDJXGDRFUyQLFDPHGLFDPHQWRVKHUHQFLD
G $PELHQWDOHVVWUHVVVHJXULGDGVRFLDOIOXRUDFLyQGHODVDJXDV
H ,QPXQROyJLFRV

+D\LQGLFDGRUHVTXHSHUPLWHQLGHQWLILFDUORVSDFLHQWHVGHDOWRULHVJR
D EDFWHULDV\VXVSURGXFWRVD WUDYpVGH WpFQLFDVFRPRLQPXQRIOXRUHVFHQFLDVRQGDVGH'1$\
3&5UHDFFLyQHQFDGHQDGHODSROLPHUDVD
E FDQWLGDGGHFpOXODVEODQFDV
F FXDQWLILFDFLyQGH OD UHVSXHVWD LQPXQHD WUDYpVGH  WtWXORGHDQWLFXHUSRVGHWHUPLQDFLyQGH OD
DFWLYLGDG GHO FRPSOHPHQWR QLYHOHV GH SURVWDJODQGLQDV QLYHOHV GH FLWRNLQDV FDPELRV HQ OD
TXLPLRWD[LDGHORVSROLPRUIRQXFOHDUHV

,1',&$'25(6'('(6758&&,Ï1

6H SXHGH XVDU FRPR LQGLFDGRU GH GHVWUXFFLyQ H LQGLFDGRUHV GH DFWLYLGDG GH HQIHUPHGDG
SHULRGRQWDOSURGXFWRVGHULYDGRVGHODGHVWUXFFLyQWLVXODUFRPR
D DXPHQWRGHOIOXtGRJLQJLYDO
E SUHVHQFLDGHHOHFWUROLWRVHQHOPLVPR
F SUHVHQFLDGHHQ]LPDVLQWUDFHOXODUHVDVSDUWDWRDPLQRWUDQVIHUDVD$$7R*72
G SUHVHQFLDGHSROLDPLQDV
H SUHVHQFLDGHJOLFRVDPLQRJOLFDQRV

'HELGR D OD DOWD R EDMD VXVFHSWLELOLGDG GH FRQWUDHU OD HQIHUPHGDG \ DO FRPSOHMR
FRPSRUWDPLHQWRGHpVWDDFWXDOPHQWHODHQIHUPHGDGSHULRGRQWDOVHFODVLILFDGHPDQHUDH[WHQVDHQ
HVWH WH[WR VH SUHWHQGH LQYROXFUDU XQD DPSOLD FODVLILFDFLyQ SHUR D OD YH] VH HQIDWL]D HQ OD
FODVLILFDFLyQPLFURELROyJLFD

&/$6,),&$&,Ï1

 &DOOHMDV 6 HQ HO DxR  SUHVHQWy OD VLJXLHQWH GLVHUWDFLyQ DFHUFD GH FODVLILFDFLyQ GH
HQIHUPHGDGSHULRGRQWDO

0,&52%,$1$6DVRFLDGDVDSODFDGHQWREDFWHULDQDEDFWHULDV\VXVSURGXFWRV
*,1*,9,7,6
 *81$
 (675(372&Ï&,&$
 +(53e7,&$
 $62&,$'$$6,'$
 $62&,$'$$352&(626+25021$/(6

3(5,2'217,7,6
 $9$1&(5$3,'2
35(38%(5$/
-89(1,/
'(6758&&,Ï15È3,'$
'(/',$%(7,&2
'(/)80$'25
5()5$&7$5,$
 12$9$1&(5$3,'2
'(/$'8/72
381$
$62&,$'$$6,'$

$FWXDOPHQWHODSHULRGRQWLWLVGHOGLDEpWLFR\ODSHULRGRQWLWLVGHOIXPDGRUVRQFRQVLGHUDGDV
FRPR SHULRGRQWLWLV GH DYDQFH UiSLGR /R TXH GHEH TXHGDU FODUR HV TXH HQ OD HQIHUPHGDG
SHULRGRQWDO VHD GH FXDOTXLHU WLSR VLHPSUH HVWDUiQSUHVHQWHVEDFWHULDV\SURGXFWRVEDFWHULDQRV\
GHSHQGLHQGR GHO JUDGR GH SDWRJHQLFLGDG GH ODV PLVPDV \ GH OD UHVSXHVWD GHO KXpVSHG DQWH OD
SUHVHQFLD GH pVWDV DVt VHUi OD VHYHULGDG HQ OD GHVWUXFFLyQ GH ORV WHMLGRV GH VRSRUWH GHQWDULR
7DPELpQVHGHEHUHFRUGDUTXHODFDQWLGDGGHSODFDGHQWREDFWHULDQDQRVLHPSUHHVWiDVRFLDGDDOD
FDOLGDGGHHQIHUPHGDGSHULRGRQWDO

352*5(6,Ï1'(/$(1)(50('$'

7UDGLFLRQDOPHQWHVHPDQHMyPXFKRHOFRQFHSWRGHTXHFRQHOSDVDUGHOWLHPSRODJLQJLYLWLV
VLHPSUHSURJUHVDEDDSHULRGRQWLWLV \ FXDQGRQRHUD WUDWDGD+RRYHU HW DO GHPRVWUDURQTXH ODV
OHVLRQHV FDUDFWHUtVWLFDV GH JLQJLYLWLV IOXFWXDEDQ FRQ HO SDVDU GHO WLHPSR VH SUHVHQWDEDQ \
GHVDSDUHFtDQHVSRQWiQHDPHQWH

5HFLHQWHV REVHUYDFLRQHV LQGLFDQ TXH OD SURJUHVLyQ GH OD HQIHUPHGDG HV HSLVyGLFD \
GLVFRQWLQXD DOJXQDV EROVDV SHULRGRQWDOHV DSDUHQWHPHQWH QR SURIXQGDV SXHGHQ FRQ HO WLHPSR
SURJUHVDU D PD\RU GHVWUXFFLyQ \ OD SUHVHQFLD GH DOJXQDV EROVDV SURIXQGDV QR QHFHVDULDPHQWH
SUHGLVSRQHDHVWRVVLWLRVDXQIXWXURGHWHULRUR

6RFUDQVN\ \ FRODERUDGRUHV UHDOL]DURQ HVWXGLRV DFHUFD GH OD SURJUHVLyQ GH OD HQIHUPHGDG
SHULRGRQWDOHYDOXDQGRUHSHWLGDVYHFHVODSpUGLGDGHLQVHUFLyQ\REVHUYDURQTXHODGHVWUXFFLyQQR
VHSUHVHQWDHQSURJUHVLyQOLQHDODOJXQRVVLWLRVVRQDIHFWDGRV\RWURVQRHQXQPLVPRSDFLHQWH/RV
VLWLRV DFWLYRV GH GHVWUXFFLyQ VRQ HVSHFtILFRV \ RFXUUHQ GH IRUPD GLVFRQWLQ~D /D SURJUHVLyQ HQ
DOJXQRVVLWLRVQRRFXUUHIUHFXHQWHPHQWH\HOSRUFHQWDMHHVOHQWRODVSURJUHVLRQHVUiSLGDVRFXUUHQ
HQSHTXHxDVSURSRUFLRQHVHQDOJXQDVSHUVRQDV

/RVSDFLHQWHVFRQHQIHUPHGDGPRGHUDGDSUHVHQWDQSpUGLGDGHLQVHUFLyQGHPPRPiVHQ
VyOR XQ  GH ORV VLWLRV HQ XQ SHUtRGR GH  DxRV /RV SDFLHQWHV FRQ HQIHUPHGDG DYDQ]DGD
SUHVHQWDQSpUGLGDGHLQVHUFLyQPD\RUGHPPGXUDQWHHOSHUtRGRGHXQDxRVRORHQGHORV
VLWLRVHYDOXDGRV1RVHSXHGHKDFHUXQDDVRFLDFLyQHQWUHODFDQWLGDGGHSpUGLGDGHLQVHUFLyQLQLFLDO
\ODFDQWLGDGIXWXUDGHSHUGLGD

/DSURJUHVLyQRFXUUHOHQWDPHQWH\PHQRVIUHFXHQWHTXHFRPRVHSHQVDED\HOSRUFHQWDMHGH
SHUVRQDVDIHFWDGDVSRUHVWDSpUGLGDHVSRFR

/|H+HWDO HQHOHVWXGLRGHKLVWRULDQDWXUDOGH ODHQIHUPHGDGSHULRGRQWDOHQKXPDQRV
GRQGHHYDOXySURJUHVLyQGHODSpUGLGDGHLQVHUFLyQ\PRUELOLGDGGHQWDOHQSURFHVRVGHGHVWUXFFLyQ
UiSLGR PRGHUDGR \ OHQWR HQFRQWUy TXH HO SRUFHQWDMH DQXDO GH GHVWUXFFLyQ HQ HO JUXSR GH
SURJUHVLyQ UiSLGDYDULyHQWUH\PP(QHOJUXSRGHSURJUHVLyQPRGHUDGD  IXHHQWUH\
PP\HQHOJUXSRGHQRSURJUHVLyQYDULyHQWUH\PP5HVSHFWRDPRUELOLGDGGHQWDO
HQFRQWUyHQHOJUXSRGHSURJUHVLyQUiSLGDSpUGLGDGHGLHQWHVDORVDxRVLQFUHPHQWyFXDQGRORV
SDFLHQWHVWHQtDQDxRV\DORVDxRVORVSDFLHQWHV\DKDEtDQSHUGLGRGLHQWHVDORVDxRV
KXER SpUGLGD GH  GLHQWHV \ D ORV  DxRV WRGRV ORV GLHQWHV HVWDEDQ SHUGLGRV (Q HO JUXSR GH
SURJUHVLyQPRGHUDGD D ORV  DxRV ORV SDFLHQWHV KDEtDQ SHUGLGR  GLHQWHV \ HQ HO JUXSR GH QR
SURJUHVLyQQRKXERSpUGLGDGHQWDULD











(1)(50('$'(63(5,2'217$/(60,&52%,$1$6

*,1*,9,7,6

(OWpUPLQRJLQJLYLWLVLPSOLFDLQIODPDFLyQGHODPXFRVDJLQJLYDO/D$FDGHPLD$PHULFDQD
GH3HULRGRQFLDODGHILQHFRPR³LQIODPDFLyQGHODHQFtD´

 /D JLQJLYLWLV VH SXHGH LQLFLDU VLQ GDU PDQLIHVWDFLRQHV FOtQLFDV DSDUHQWHV JLQJLYLWLV
VXEFOtQLFD8QRGHORVSULPHURVVLJQRVHVODKHPRUUDJLDIiFLOFRQHOXVRGHODVHGDGHQWDORFRQ
SUHVLyQVXDYHGHOFHSLOORGHQWDOVLQFDPELRVGHFRORURIRUPD(VWDVSULPHUDVPDQLIHVWDFLRQHVVH
GHEHQ D OD UHVSXHVWD LQIODPDWRULD GH ORV FDSLODUHV VXE\DFHQWHV TXH PXHVWUDQ YDVRGLODWDFLyQ \
VDOLGDGHHOHPHQWRVFHOXODUHV\VXHURDOH[WHULRU

/DJLQJLYLWLVHVODFDXVDSRUODDFFLyQGHVXEVWDQFLDVGHULYDGDVGHODSODFDPLFURELDQDTXH
VH DFXPXOD FHUFDGH VXUFRJLQJLYDO WRGRV ORV IDFWRUHV ORFDOHVR VLVWpPLFRVTXH VH VRVSHFKD VRQ
IDFWRUHVHWLROyJLFRVIDFLOLWDQODDFXPXODFLyQGHODSODFDEDFWHULDQD3%\RVXUHWHQFLyQRKDFHQ
PiVVXVFHSWLEOHDOWHMLGRJLQJLYDODODWDTXHPLFURELDQR/DVHVSHFLHVPLFURELDQDVHVSHFtILFDPHQWH
DVRFLDGDV FRQ OD VDOXG JLQJLYDO LQFOX\HQ (VWUHSWRFRFR VDQJXLV  6' \ HO )XVREDFWHULXP
QDYLIRUPH

/DVEDFWHULDVFRPSURPHWLGDVHQODHWLRORJtDGHODJLQJLYLWLVLQFOX\HQHVSHFLHVHVSHFtILFDV
GH (VWUHSWRFRFR )XVREDFWHULXP $FWLQRPLFHV 9HLOORQHOOD 7UHSRQHPD \ SRVLEOHPHQWH
%DFWHURLGHV &DSQRFLWRIDJD \ (LNHQHOOD /D FRORQL]DFLyQ EDFWHULDQD \ OD SDUWLFLSDFLyQ VRQ
VHFXHQFLDOHVFRQDXPHQWRFRQODIORUDDVRFLDGDFRQHOWLHPSR/DSDWRJHQLDSUHVHQWDWUHVHVWDGRV
LQLFLDO WHPSUDQR \ HVWDEOHFLGR FDGD XQR FRQ FDUDFWHUtVWLFDV HVSHFLDOHV /D OHVLyQ LQLFLDO
FRUUHVSRQGH D XQD LQIODPDFLyQ DJXGD TXH SXHGH VHU LQGXFLGD H[SHULPHQWDOPHQWH DO DSOLFDUVH
H[WUDFWRV GH 3% VREUH OD HQFtD QRUPDO /D OHVLyQ WHPSUDQD VH FDUDFWHUL]D SRU LQILOWUDGR FHOXODU
OLQIRLGHFRQSUHGRPLQLRGH OLQIRFLWRV7FDUDFWHUtVWLFRGHODV OHVLRQHVTXHVHYHQHQORVVLWLRVGH
UHDFFLRQHVGHKLSHUVHQVLELOLGDGPHGLDGDSRUFpOXODV$PHGLGDTXHODFRQGLFLyQFOtQLFDHPSHRUD
ODV OHVLRQHV HVWDEOHFLGDV DSDUHFHQ FRQ SUHGRPLQLR GH OLQIRFLWRV% \ GH FpOXODV SODVPiWLFDV /DV
OHVLRQHVHVWDEOHFLGDVSXHGHSHUPDQHFHUHVWDEOHVSRUSHUtRGRVGHWLHPSRLQGHILQLGRSXHGHUHJUHVDU
RSURJUHVDU/DGHVWUXFFLyQSHULRGRQWDOQRUHVXOWDGHODFRQYHUVLyQGHODVFpOXODVSUHGRPLQDQWHV7
D OHVLRQHVFRQFpOXODVSUHGRPLQDQWHV%FRPRVHKDVXJHULGRVLQRSRUHSLVRGLRVGH LQIODPDFLyQ
DJXGD ODVPDQLIHVWDFLRQHVFOtQLFDVGH ODJLQJLYLWLV VRQ IHQyPHQRVHSLVyGLFRVFDUDFWHUL]DGRVSRU
EURWHVGLVFRQWLQXRVGHLQIODPDFLyQDJXGD/DPD\RUtDGHODVOHVLRQHVVRQWUDQVLWRULDVRSHUVLVWHQWHV
SHURQRSURJUHVLYDV/DSpUGLGDGHORVQLYHOHVGHLQVHUFLyQSXHGHSUHFHGHUDODSpUGLGDGHOKXHVR
DOYHRODU\SXHGHVXFHGHUVLQ ODVPDQLIHVWDFLRQHVGHXQDJLQJLYLWLVFRQFXUUHQWHRSUHFXUVRUD3RU
RWURODGRODHYLGHQFLDLQGLFDTXHDOJXQDVGHODVOHVLRQHVGHJLQJLYLWLVSXHGHQ\HQHIHFWRORKDFHQ
SURJUHVDUDSHULRGRQWLWLV

$QLYHOKLVWRSDWROyJLFRHOSURFHVRGHJLQJLYLWLVFRLQFLGHFRQORVKDOOD]JRVREVHUYDGRVHQ
ODV OHVLRQHV LQLFLDO WHPSUDQD \ HVWDEOHFLGD +DVWD HO PRPHQWR QR HV SRVLEOH SUHGHFLU FOtQLFD
UDGLROyJLFD R KLVWRSDWROyJLFD HQ TXHPRPHQWR RFXUUH HO SHUtRGR GH WUDQVLFLyQ HQWUH JLQJLYLWLV \
SHULRGRQWLWLVSHURVLHVWiFODURTXHQRWRGRVORVSURFHVRVGHJLQJLYLWLVHYROXFLRQDQDSHULRGRQWLWLV

/RV SURFHVRV LQIODPDWRULRV SXHGHQ FLUFXQVFULELUVH D OD SDSLOD LQWHUSUR[LPDO DO PDUJHQ
JLQJLYDO VLQ URGHDU D WRGR HO GLHQWH HQ WRGR HO PDUJHQ VLQ DOWHUDU FRPSOHWDPHQWH OD LQVHUFLyQ
HSLWHOLDORDEDUFDQGRODGHVWUXFFLyQWRWDOGHODLQVHUFLyQHSLWHOLDO

(QHOSURFHVRGHJLQJLYLWLVQRVHHQFXHQWUDGDxRGH OD LQVHUFLyQFRQHFWLYDSRU ORTXHQR
KDEUiEROVDSHULRGRQWDOUHDO(VWHSURFHVRSXHGHSHUPDQHFHUGXUDQWHWRGDODYLGDGHOSDFLHQWH
/RVFDPELRVTXHVHSURGXFHQVHSUHVHQWDQHQPD\RURPHQRUJUDGRFRQIRUPHODHWDSDGHOSURFHVR
LQIODPDWRULRDJXGRRFUyQLFRHQTXHVHHYDO~DDOSDFLHQWH

$OUHFRUGDU ORVFDPELRVTXHVHSURGXFHQHQHOSURFHVRGH LQIODPDFLyQDJXGDVHUHFXHUGD
TXHpVWHVHLQLFLDFRQODSUHVHQFLDGHXQDJHQWHDJUHVRUEDFWHULDVSURGXFWRVEDFWHULDQRVFXHUSRV
H[WUDxRV WUDXPDWLVPRV HWF HQ HO PDUJHQ R GHQWUR GHO VXUFR JLQJLYDO OR FXDO JHQHUD
LQPHGLDWDPHQWHXQDYDVRFRQVWULFFLyQFRPRPHFDQLVPRGHGHIHQVDGHOFXHUSRSDUDSURWHJHUVHGH
XQDWDTXH $OPRPHQWRGHQRSRGHUVHUFRQWURODGRpVWRSRULPSXOVRVQHUYLRVRV\RWURVIDFWRUHV
TXH LQWHUYLHQHQ HQ OD LQIODPDFLyQ VH SURGXFH OD FRQRFLGD YDVRGLODWDFLyQ GRQGH ODV FpOXODV
HQGRWHOLDOHVGHORVYDVRVFDSLODUHVVHVHSDUDQGDQGRSDVRDODVDOLGDGHOtTXLGRVLQWUDYDVFXODUHVORV
FXDOHV SURYRFDQ XQ DXPHQWR GHO YROXPHQ GH OtTXLGRV H[WUDYDVFXODUHV \ VH UHIOHMD D QLYHO GH OD
HQFtDFRPRHGHPDRXQDHQFtDKLQFKDGDRULJLQDQGRFDPELRGHFRQVLVWHQFLDDIHFWDQGRWDPELpQHO
FRQWRUQR(VWRV OtTXLGRV SURYRFDQSUHVLyQVREUH ODV ILEUDVJLQJLYDOHV\SURPXHYHQ OD VDOLGDGHO
IOXLGR JLQJLYDO OR TXH SURYRFD XQ H[XGDGR GH WLSR PXFLQRVR R VDQJXLQROHQWR 'HELGR D ORV
FDPELRV KLVWRSDWROyJLFRV SURYRFDGRV HQ OD OHVLyQ LQLFLDO \ WHPSUDQD GRQGH KD\ H[XGDGR
LQWUDYDVFXODU SpUGLGD GH ILEUDV FROiJHQDV TXH VRSRUWDQ HOPDUJHQ JLQJLYDO VH SLHUGH HO VRSRUWH
FRQHFWLYRTXHSUHVHQWDHOHSLWHOLRH[WHUQRGHOVXUFRFRQYLUWLpQGRVHHQXQWHMLGRIOiFLGRHOFXDOVH
GHVSUHQGHIiFLOPHQWHGHODVXSHUILFLHGHQWDULDFXDQGRVHFRORFDXQFKRUURGHDLUHHQGLUHFFLyQD
OD XQLyQ HSLWHOLDO HQ OD FXDO HQ HVWH PRPHQWR OD FDSD EDVDO VH HQFXHQWUD HQ SUROLIHUDFLyQ (O
FDPELR GH FRORU GH OD HQFtD HQ HO SURFHVR LQIODPDWRULR DJXGR VH GD SRU OD SpUGLGD GH WHMLGR
FRQHFWLYRHODXPHQWRGHYDVRVFDSLODUHVDXPHQWRGHLUULJDFLyQ\DXPHQWRGHOHGHPD

&XDQGRHOSURFHVRGHLQIODPDFLyQDJXGDQRFRQVLJXHWHQHUUHVROXFLyQGHELGRDODIDOWDGH
HOLPLQDFLyQGHODJHQWHDJUHVRUHQHOVXUFRJLQJLYDOVHJHQHUDODFURQLILFDFLyQGHODLQIODPDFLyQR
VHD OD LQFDSDFLGDGGH ODV FpOXODVGHGHIHQVDSDUDGHVWUXLU EDFWHULDV\SURGXFWRVEDFWHULDQRV/R
DQWHULRU H[SOLFD SRU TXH OD HQIHUPHGDG SHULRGRQWDO SDVD SRU SHUtRGRV GH SURFHVRV LQIODPDWRULRV
DJXGRV\OXHJRSRUSHUtRGRVGHSURFHVRVLQIODPDWRULRVFUyQLFRV

'XUDQWHHOSURFHVRLQIODPDWRULRFUyQLFRTXHVHUtDHOSHUtRGRHQHOFXDOHORUJDQLVPRLQWHQWD
XQ SURFHVR GH FLFDWUL]DFLyQ RFXUUHQ XQD VHULH GH FDPELRV FHOXODUHV GHQWUR GH ORV FXDOHV VH
PHQFLRQDQ IRUPDFLyQ GH XQ FRiJXOR VREUH HO WHMLGR FRQHFWLYR SRU OD VDOLGD GH OtTXLGRV
LQWUDYDVFXODUHVHQKRUDVHOWHMLGRFRQHFWLYRFRPLHQ]DDSURGXFLUWHMLGRGHJUDQXODFLyQGRQGHKD\
PLWRVLV GH ILEUREODVWRV FpOXODV HQGRWHOLDOHV \ FpOXODV PHVHQTXLPDOHV LQGLIHUHQFLDGDV pVWH HV
FXELHUWRSRUXQJUDQQ~PHURGHQHXWUyILORV(OHSLWHOLRFRPLHQ]DDSUROLIHUDUGHORVPiUJHQHVGH
ODOHVLyQKDFLDHOFHQWURODPLJUDFLyQHVGHDSUR[LPDGDPHQWHPPSRUGtDDEDMRGHOFRiJXOR

$QLYHOFOtQLFRVHREVHUYDTXHHOFRORUGHODHQFtDVHSUHVHQWDGLVPLQXLGRGHELGRDTXHKD\
DXPHQWR GH WHMLGR FRQHFWLYR \ GH ILEUDV JLQJLYDOHV OR TXH LPSOLFD GLVPLQXFLyQ GH OD
YDVFXODUL]DFLyQHLUULJDFLyQ/DVILEUDVGHFROiJHQRTXHVRSRUWDQHOWHMLGRJLQJLYDODXPHQWDQ\VH
DXPHQWDHOVRSRUWHGHOHSLWHOLRH[WHUQRGHOVXUFRORTXHSURPXHYHXQWHMLGRILEUyWLFRFRQDXPHQWR
GH ODFRQVLVWHQFLDGHO WHMLGR(OFRQWRUQRJLQJLYDO VHREVHUYDUiDXPHQWDGRGHELGRD ODSUHVHQFLD
DEXQGDQWH GH WHMLGR ILEUyWLFR(O H[XGDGRJLQJLYDO GLVPLQXLUi VLHQGR HQPD\RU FDQWLGDGGH WLSR
VHURVR





$63(&726&/Ë1,&26'(/$*,1*,9,7,6

/DJLQJLYLWLVHVODIRUPDPiVFRP~QGHODVHQIHUPHGDGHVJLQJLYDOHVTXHSXHGHUHFRQRFHUVH
FOtQLFDPHQWH(VWitQWLPDPHQWHUHODFLRQDGDFRQODDFXPXODFLyQGHSODFDEDFWHULDQD3%ODFXDOHV
UHVSRQVDEOHGHODLQLFLDFLyQ\HYROXFLyQGHOSURFHVRLQIODPDWRULR
 
 (Q OD HQFtD  SXHGH DSUHFLDUVH WDPELpQ DGHPiV GH OD JLQJLYLWLV FDPELRV FOtQLFRV
FDUDFWHUL]DGRVSRU DWURILD \ DXPHQWR HQ HO YROXPHQGHO WHMLGR KLSHUSODVLD+D\YDULRV IDFWRUHV
VLVWpPLFRVTXHSXHGHQLQLFLDUHQODVFDUDFWHUtVWLFDVGHOSURFHVRLQIODPDWRULRTXHVHREVHUYDQHQOD
JLQJLYLWLV

(7,2/2*Ë$

/DV VXVWDQFLDV GHULYDGDV GHO DF~PXOR GH SODFD GHQWREDFWHULDQD EDFWHULDV \ SURGXFWRV
EDFWHULDQRVSUy[LPDDOVXUFRVRQFRQVLGHUDGDVFRPRHODJHQWHHWLROyJLFRSULPDULRGHJLQJLYLWLV
WRGRV ORV RWURV DJHQWH HWLROyJLFRV ORFDOHV DXPHQWDQ HO DF~PXOR GH SODFD GHQWREDFWHULDQD R ORV
DJHQWHV  VLVWpPLFRV DXPHQWDQ OD VXVFHSWLELOLGDG  GH ORV WHMLGRV JLQJLYDOHV DO DWDTXHPLFURELDQR
(VSHFLHV PLFURELDQDV HVSHFLDOPHQWH DVRFLDGDV D WHMLGR JLQJLYDO VDQR LQFOX\HQ 6WUHSWRFRFFXV
VDQJXLV  6 ' \ )XVREDFWHULXP QDYLIRUPH %DFWHULDV LQYROXFUDGDV HQ OD HWLRORJtD GH OD
JLQJLYLWLV LQFOX\HHVSHFLHVHVSHFtILFDVGH6WUHSWRFRFRV)XVREDFWHULXPDFWLQRP\FHV9HLOORQHOOD
7UHSRQHPD\SRVLEOHPHQWH%DFWHURLGHV&DSQRF\WRSKDJD\(LNHQHOOD

+,6723$72/2*Ë$

+LVWROyJLFDPHQWHHQORVHVWDGtRVWHPSUDQRVGHODJLQJLYLWLVVHREVHUYDQORVVLJQRVFOiVLFRV
GH OD LQIODPDFLyQ DJXGD HQ HO WHMLGR FRQHFWLYR HQ OD ]RQD LQPHGLDWDPHQWH YHFLQD DO HSLWHOLR GH
XQLyQ$ORVGRVGtDVGHDOPDFHQDPLHQWRGH3%LQVLWXVHDSUHFLDYDVRGLODWDFLyQGHORVFDSLODUHV
DGKHUHQFLD GH ORV QHXWUyILORV D OD SDUHG GHO YDVR \ GLDSHGHVLV (Q HIHFWR ORV OHXFRFLWRV
SULQFLSDOPHQWHORVSROLPRUIRQXFOHDUHV301VVDOHQGHODOX]GHOYDVRPLJUDQGRDWUDYpVGHVX
SDUHGGLDSpGHVLV(QHVWRVHVWDGtRVWHPSUDQRVGHODJLQJLYLWLVHVSRVLEOHHQFRQWUDUORVDFXPXODGRV
HQHO WHMLGRVXE\DFHQWHDO WHMLGRGHXQLyQ\DOHSLWHOLRGHO VXUFR(QHOHSLWHOLRGHXQLyQ\HQHO
HSLWHOLR GHO VXUFR VH DSUHFLD FDPELRV FRPR DXPHQWR HQ OD SREODFLyQ GH 301V (Q HO FRULRQ
DOHGDxR DGHPiV GH LQIODPDFLyQ SRU ORV QHXWUyILORV VH DSUHFLD WHPSUDQDPHQWH DSDULFLyQ GH
OLQIRFLWRV UHVSRQVDEOHV GH OD UHVSXHVWD LQPXQROyJLFD ORFDO KD\ DXPHQWR HQ HO IOXMR GHO IOXLGR
JLQJLYDO3DJH\6FKURHGHUOODPDQDOHVWDGtRWHPSUDQRGHODJLQJLYLWLVOHVLyQLQLFLDO\ODGHVFULEHQ
FRPRXQDYDVFXOLWLVFOiVLFD

 6LODOHVLyQFRQWLQXDSRUODDFXPXODFLyQGHORVPLFURRUJDQLVPRVTXHQRKDQVLGRUHWLUDGRV
GHODOX]GHOVXUFRJLQJLYDODORVSRFRVGtDVGHLQLFLDGRHOSURFHVRLQIODPDWRULRDJXGRVHSDVDDXQ
VHJXQGR HVWDGtR FDUDFWHUL]DGR SRU FURQLFLGDG GHO SURFHVR HQ HO FXDO SULPDQ PRQRFLWRV
PDFUyIDJRV\OLQIRFLWRV

(QHVWDVFRQGLFLRQHV\GHVGHHOSXQWRGHYLVWDFOtQLFR\DVHDSUHFLDDOJXQRVFDPELRVFRPR
HULWHPDGHODHQFtDPDUJLQDOGHELGRDODYDVRGLODWDFLyQFDSLODUHQHOWHMLGRFRQHFWLYRGHODSDSLOD
GHOFRULRQVXE\DFHQWH6HSXHGHSUHVHQWDUKHPRUUDJLDIiFLOFRQHOVRQGHR 

(1)(50('$'(6*,1*,9$/(6,1'8&,'$63253/$&$'(17$/

/DJLQJLYLWLV  UHODFLRQDGDFRQ OD IRUPDFLyQGHSODFDGHQWDOHV OD IRUPDPiV IUHFXHQWHGH
HQIHUPHGDG JLQJLYDO \ VX HSLGHPLRORJtD HWLRORJtD \ FDUDFWHUtVWLFDV FOtQLFDV  /D JLQJLYLWLV VH
FDUDFWHUL]DEDDQWHVSRU ODSUHVHQFLDGHVLJQRVFOtQLFRVGHLQIODPDFLyQFRQILQDGRVD ODHQFtD\HQ
UHODFLyQ FRQ ORV GLHQWHV TXH QR SUHVHQWDQ SpUGLGD GH LQVHUFLyQ  $Vt PLVPR VH REVHUYy TXH OD
JLQJLYLWLVDIHFWDODHQFtDGHGLHQWHVFRQSHULRGRQWLWLVTXHSHUGLHURQLQVHUFLyQFRQDQWHULRULGDGSHUR
TXH UHFLELHURQ WUDWDPLHQWR SHULRGRQWDO SDUD HVWDELOL]DU OD SpUGLGD GH LQVHUFLyQ  (Q HVWRV FDVRV
WUDWDGRV OD LQIODPDFLyQ JLQJLYDO LQGXFLGD SRU SODFD SXHGH UHFLGLYDU SHUR VLQPDQLIHVWDFLRQHV GH
TXHODSpUGLGDGHLQVHUFLyQSURVLJD$ODOX]GHHVWDVHYLGHQFLDVVHOOHJyDODFRQFOXVLyQGHTXHOD
JLQJLYLWLVLQGXFLGDSRUSODFDSXHGHDSDUHFHUHQXQSHULRGRQFLRVLQSpUGLGDGHLQVHUFLyQSUHYLDRHQ
XQRFRQSpUGLGDGHLQVHUFLyQSUHYLDSHURHVWDELOL]DGD\TXHQRDYDQ]D

*,1*,9,7,69,1&8/$'$62/2&213/$&$'(17$/

*LQJLYLWLV LQGXFLGDSRUSODFDHVSURGXFWRGH OD LQWHUDFFLyQHQWUHPLFURRUJDQLVPRVTXHVH
KDOODQHQ ODELRSHOtFXODGH ODSODFDGHQWDO \ ORV WHMLGRV\ FpOXODV LQIODPDWRULDVGHO KXpVSHG /D
LQWHUDFFLyQSODFDKXpVSHGSXHGHDOWHUDUVHSRUHIHFWRVGHIDFWRUHVORFDOHVJHQHUDOHVRDPERVORV
PHGLFDPHQWRV\ODGHVQXWULFLyQTXHLQIOX\HVREUHODLQWHQVLGDG\ODGXUDFLyQGHODUHVSXHVWD

(1)(50('$'(6*,1*,9$/(602',),&$'$6325)$&725(66,67(0È7,&26

/RVIDFWRUHVVLVWHPiWLFRVTXHLQIOX\HQHQODJLQJLYLWLVFRPRDOWHUDFLRQHVHQGRFULQDVGHOD
SXEHUWDG FLFOR  PHQVWUXDO HPEDUD]R \ GLDEHWHV SXHGHQ H[DFHUEDUVH SRU DOWHUDFLRQHV HQ OD
UHVSXHVWD LQIODPDWRULD JLQJLYDO D OD SODFD  (OOR VH JHQHUD D FDXVD GH ORV HIHFWRV GH ODV
HQIHUPHGDGHV VLVWpPLFDV VREUH ODV IXQFLRQHV FHOXODUHV H LQPXQROyJLFDV GHO KXpVSHG 'LVFUDVLDV
VDQJXtQHDVFRPRODOHXFHPLDPRGLILFDQODIXQFLyQLQPXQLWDULDDOSHUWXUEDUHOHTXLOLEULRQRUPDOGH
ORVOHXFRFLWRVLQPXQRFRPSRQHQWHVGHOSHULRGRQFLR

(1)(50('$'(6*,1*,9$/(602',),&$'$63250(',&$0(172

/D SUHYDOHQFD GH HQIHUPHGDGHV JLQJLYDOHVPRGLILFDGDV SRUPHGLFDPHQWRV HV FUHFLHQWH D
FDXVDGHOHPSOHRGH IiUPDFRVDQWLFRQYXOVLYRVTXHSURGXFHQDJUDQGDPLHQWRVJLQJLYDOHVFRPR OD
IHQLWRtQD IiUPDFRV LQPXQRVXSUHVRUHVFRPR ODFLFORVSRULQD$\EORTXHDGRUHVGH ORVFDQDOHVGHO
FDOFLRGHQLIHGLSLQD

(1)(50('$'(6*,1*,9$/(602',),&$'$6325'(61875,&,Ï1

6HVDEHTXHODVGHILFLHQFLDVQXWULFLRQDOHVDIHFWDQODIXQFLyQLQPXQLWDULD\SXHGHQLPSDFWDU
VREUHODFDSDFLGDGGHOKXpVSHGSDUDSURWHJHUVHFRQWUDORVHIHFWRVGHOHWpUHRVGHSURGXFWRVFHOXODUHV
FRPRORVUDGLFDOHVGHR[tJHQR

/(6,21(6*,1*,9$/(612,1'8&,'$63253/$&$

/DV PDQLIHVWDFLRQHV EXFDOHV GH HQIHUPHGDGHV VLVWpPLFDV TXH SURGXFHQ OHVLRQHV HQ ORV
WHMLGRV GHO SHULRGRQWR VRQ UDUDV 6H REVHUYDQ HQ JUXSRV VRFLRHFRQyPLFRV EDMRV SDtVHV HQ
GHVDUUROORHLQGLYLGXRVLQPXQRFRPSURPHWLGRV

(1)(50('$'(6*,1*,9$/(6'(25,*(1%$&7(5,$12(63(&Ë),&2

/DSUHYDOHQFLDGHHQIHUPHGDGHVJLQJLYDOHVGHRULJHQEDFWHULDQRHVSHFtILFRYDHQDXPHQWR
HQ HVSHFLDO FRPR UHVXOWDGR GH HQIHUPHGDGHV GH WUDQVPLVLyQ VH[XDO FRPR JRQRUUHD 1HLVVHULD
JRQRUUKRHDH\HQPHQRUJUDGRVtILOLV7UHSRQHPDSDOOLGXP/DVOHVLRQHVEXFDOHVVRQVHFXQGDULDV
D XQD LQIHFFLyQ VLVWHPiWLFD R ELHQ RFXUUHQ SRU LQIHFFLyQ GLUHFWD  /D JLQJLYLWLV WDPELpQ HV XQD
DIHFFLyQ UDUD \ SXHGH SUHVHQWDUVH FRPR XQ FXDGUR DJXGR FRQ ILHEUH PDOHVWDU JHQHUDO \ GRORU
UHODFLRQDGRFRQLQIODPDFLyQDJXGDGHODHQFtDTXHDSDUHFHURMDWXPHIDFWDKHPRUUiJLFD

(1)(50('$'(6*,1*,9$/(6'(25,*(19,5$/

6HGHEHQDXQDYDULHGDGGHYLUXVGHiFLGRGHVR[LUULERQXFOHLFR'1$\iFLGRULERQXFOHLFR
51$HQWUHORVTXHORVYLUXVKHUSHVVRQORVPiVFRPXQHV/DVOHVLRQHVVXHOHQVHUUHDFWLYDFLRQHV
GHYLUXVODWHQWHV 


(1)(50('$'(6*,1*,9$/(6'(25,*(10,&Ï7,&2

6RQ KDVWD FLHUWR SXQWR UDUDV HQ SHUVRQDV LQPXQRFRPSHWHQWHV SHURPiV IUHFXHQWH HQ ODV
LQPRQRFRPSURPHWLGDVRHQTXLHQHVODIORUDEXFDOQRUPDOVHDOWHUySRUHOFRQVXPRSURORQJDGRGH
DQWLELyWLFRV  GH DPSOLR HVSHFWUR /D LQIHFFLyQPLFyWLFD EXFDOPiV FRP~Q HV OD FDQGLGLDVLV SRU
&DQGLGDDOELFDQV/DLQIHFFLyQJHQHUDOL]DGDSRUFDQGLGDVHPDQLILHVWDFRPRSODFDEODQFD


(1)(50('$'(6*,1*,9$/(6'(25,*(1*(1e7,&2

(VWDVDIHFWDQORVWHMLGRVGHOSHULRGRQWR8QDGHODVDIHFFLRQHVPiVHYLGHQWHVGHVGHHOSXQWR
GH YLVWD FOtQLFR HV OD ILEURPDWRVLV JLQJLYDO KHUHGLWDULD TXH SUHVHQWD ORV PRGRV GRPLQDQWH
DXWRVyPLFR UDUDV YHFHV R UHFHVLYR DXWRVyPLFR (O DJUDQGDPLHQWR JLQJLYDO SXHGH FXEULU ORV
GLHQWHV\UHWDUGDODHUXSFLyQ

0$1,)(67$&,21(6*,1*,9$/(66,67e0,&$6

/DV PDQLIHVWDFLRQHV JLQJLYDOHV GH HQIHUPHGDGHV VLVWpPLFDV DSDUHFHQ FRPR OHVLRQHV
GHVFDPDWLYDVXOFHUDFLRQHVGHODHQFtDRDPEDV(OGLDJQyVWLFRGHHVWDVOHVLRQHVVXHOHQVHUGLItFLO
H[LJHQXQDKLVWRULDFRPSOHWD\ODHOLPLQDFLyQVHOHFWLYDGHORVFXOSDEOHVSRWHQFLDOHV


/(6,21(675$80È7,&$6

/DV OHVLRQHV WUDXPiWLFDV SXHGHQ VHU DUWLILFLDOHV SURGXFLGDV SRU PHGLRV DUWLILFLDOHV
SURGXFLGDV VLQ LQWHQFLyQ FRPR HQ HO FDVR GH OD DJUHVLyQ SRU FHSLOODGR TXH JHQHUD ~OFHUDV R
UHFHVLyQGH OD HQFtDR DPEDVFRVDV\DWUyJHQDV OHVLRQHVJHQHUDGDVSRU HORGRQWyORJR FRPR OD
DWHQFLyQ SUHYHQWLYD R UHVWDXUDFLyQ SUHYHQWLYD R UHVWDXUDGRUD TXH SXHGH RFDVLRQDU XQD OHVLyQ
WUDXPiWLFDGH ODHQFtDRDFFLGHQWDOHVFRPR ODVSHTXHxDVTXHPDGXUDVSURGXFLGDVSRUFRPLGDV\
EHELGDV

5($&&,21(6'(&8(5326(;75$f26

3URGXFHQLQIODPDFLyQORFDOL]DGDGHODHQFtD\VHJHQHUDSRUODLQWURGXFFLyQGHXQPDWHULDO
H[WUDxRHQORVWHMLGRVFRQHFWLYRVJLQJLYDOHVDWUDYpVGHURWXUDVGHOHSLWHOLR


$63(&726 ,1)250$&,Ñ1*(1(5$/
',$*1Ñ67,&2 *,1*,9,7,6
35(9$/(1&,$ 
7,326 *HQHUDOL]DGDORFDOL]DGD
(7,2/2*Î$ 0LFURRUJDQLVPRV EiVLFDPHQWH FRFRV EDFLORV JUDP
DOJXQRVJUDP
('$' 'HVGHTXHKDFHQHUXSFLyQODVSLH]DVSULPDULDV
6LQOLPLWDFLyQGHHGDG
6(;2 1RKD\SUHGLOHFFLyQSRUVH[R
+,6725,$'(/3$&,(17( /D HQIHUPHGDG SXHGH SDVDU GHVDSHUFLELGD \ HO SDFLHQWH
SXHGH UHIHULU PDO RORU GH ERFD LQIODPDFLyQ GRORU \
VDQJUDGRHQODHQFtD
+$//$=*26&/Î1,&26 6DQJUDGR HVSRQWiQHR y SURYRFDGR VDERU D VDQJUH
VDQJUDGR DO VRQGHR EROVDV PP FDPELRV GH FRORU
FRQWRUQR \ FRQVLVWHQFLD SUHVHQFLD GH SODFD GHQWR
EDFWHULDQDFiOFXORVVXSUDJLQJLYDOHVKDOLWRVLV
+$//$=*26 1R VH HQFXHQWUD DOWHUDFLRQHV HQ ODPLQD GXUD QL HQ
5$',2*5¬),&26 OLJDPHQWR SHULRGRQWDO R OHVLRQHV D QLYHO GH IXUFD
SUHVHQFLDGHFiOFXORV
75$7$0,(172 'HWDUWUDMH ILVLRWHUDSLD RUDO HOLPLQDFLyQ GH IDFWRUHV GH
UHWHQFLyQGHSODFDGHQWREDFWHULDQDDSOLFDFLRQHVGHIO~RU
SURILOD[LV
0$17(1,0,(172 &RQWUROHVGHSODFDKDFHUVRQGHRGRVYHFHVDODxR
326,%/(6
&203/,&$&,21(6
(Q FDVR GH JLQJLYLWLV HQ HO HPEDUD]R R DVRFLDGD D
SUREOHPDVVLVWpPLFRV
3521Ñ67,&2 %XHQRVLVHPDQWLHQHFRQWURODGDODSODFDGHQWREDFWHULDQD




3(5,2'217,7,6

(VHOSURFHVRLQIODPDWRULRGHOSHULRGRQWRFDUDFWHUL]DGRSRUODPLJUDFLyQDSLFDOGHODXQLyQ
HSLWHOLDO DVRFLDGD D SpUGLGD  FRQWLQXD VREUH ORV WHMLGRV GH VRSRUWH GHQWDULR SURYRFDQGR XQD
FRPSOHWD GHVWUXFFLyQ GH OD LQVHUFLyQ FRQHFWLYD \ GHO WHMLGR yVHR &OtQLFDPHQWH QR HV SRVLEOH
HVWDEOHFHUHOPRPHQWRSUHFLVRGHWUDQVLFLyQHQWUHODJLQJLYLWLV\ODSHULRGRQWLWLV(QpVWHSURFHVR
WDPELpQVHREVHUYDQSHUtRGRVGHLQIODPDFLyQDJXGD\SHUtRGRVGHLQIODPDFLyQFUyQLFD6HJ~QHO
WLSRGHSHULRGRQWLWLVTXHSUHVHQWHHOSDFLHQWHDVtVHUiODYHORFLGDGGHGHVWUXFFLyQGHODLQVHUFLyQ
FRQHFWLYD \ GHO KXHVR/RV FDPELRV GHO WHMLGR FRQHFWLYR YDQ HQ GLUHFFLyQ DSLFDO SRU OR TXH ODV
ILEUDV FROiJHQDVGHQWRJLQJLYDOHV\GHQWRDOYHRODUHV VRQGDxDGDV+D\ UHVRUFLyQyVHDGH OD FUHVWD
DOYHRODUSURGXFLHQGRSpUGLGDGHODVSULQFLSDOHVILEUDVGHDQFODMHGHOOLJDPHQWRSHULRGRQWDO

/DEROVDSHULRGRQWDOHVHOSURFHVRGRQGHVHGHVWUX\HODXQLyQHSLWHOLDO\HOVXUFRJLQJLYDO
VHKDFHSURIXQGRGRQGHHOHSLWHOLRGHOVXUFRVHSUHVHQWDXOFHUDGR/DEROVDSHULRGRQWDOSXHGHVHU
GHWUHVWLSRV
DSVHXGREROVDKD\LQFUHPHQWRGHOWHMLGRJLQJLYDOQRKD\PLJUDFLyQDSLFDOGHODXQLyQHSLWHOLDOR
SpUGLGDGHODFUHVWDDOYHRODU
E %ROVD VXSUDyVHD KD\ GHVWUXFFLyQ GH ILEUDV JLQJLYDOHV GHO OLJDPHQWR SHULRGRQWDO \ GH KXHVR
DOYHRODUDVRFLDGRFRQODPLJUDFLyQDSLFDOGHODXQLyQHSLWHOLDOHOIRQGRGHODEROVD\GHODXQLyQ
HSLWHOLDOHVWiQFRURQDODODFUHVWDGHOKXHVRDOYHRODU6HDVRFLDFRQSpUGLGDyVHDKRUL]RQWDO
F%ROVDLQIUDyVHDHOIRQGRGHODEROVD\GHODXQLyQHSLWHOLDOHVWiQDSLFDOHVDODFUHVWDDOYHRODU
(VWiEROVDHVWDDVRFLDGDFRQSpUGLGDyVHDYHUWLFDO

/RVKDOOD]JRVFOtQLFRVHQJHQHUDOLQFOX\HQDXPHQWRHQODSURIXQGLGDGDOVRQGHRVDQJUDGR
DO VRQGHRFXDQGRKD\HQIHUPHGDGDFWLYDSpUGLGDGH LQVHUFLyQFRQHFWLYDPD\RUGHPPEROVDV
SHULRGRQWDOHV LJXDO R PD\RU GH PP FiOFXORV SODFD GHQWREDFWHULDQD SUHVHQFLD GH
PLFURRUJDQLVPRVSHULRGRQWRSiWLFRVFDPELRVHQFRORUFRQWRUQRFRQVLVWHQFLD\WH[WXUDGHOWHMLGR
JLQJLYDO GRORU QR HV PX\ IUHFXHQWH PRYLOLGDG GHQWDULD OHVLRQHV GH IXUFD UHWUDFFLyQ JLQJLYDO
KLSHUVHQVLELOLGDGGHQWLQDULDKDOLWRVLV

/RV KDOOD]JRV UDGLRJUiILFRV HQ JHQHUDO LQFOX\HQ GLVFRQWLQXLGDG GH OiPLQD GXUD
HQVDQFKDPLHQWRGHO OLJDPHQWRSHULRGRQWDOSpUGLGDGH ODDOWXUDGH ODFUHVWDDOYHRODU OHVLRQHVGH
IXUFDGHIHFWRVyVHRVYHUWLFDOHV\KRUL]RQWDOHV

/RVPHGLRVGHGLDJQyVWLFRXWLOL]DGRVDFWXDOPHQWHVHEDVDQHQ+LVWRULDGH ODHQIHUPHGDG
HGDG GHO SDFLHQWH VH[R HWLRORJtD PDQLIHVWDFLRQHV FOtQLFDV KDOOD]JRV UDGLRJUiILFRV
PLFURELROyJLFRVHLQPXQROyJLFRVIDFWRUHVKHUHGLWDULRVFRPSRUWDPLHQWR\YHORFLGDGGHSURJUHVLyQ
GHODOHVLyQVXVFHSWLELOLGDG\IDFWRUHVGHULHVJR

&/$6,),&$&,Ï1

([LVWHQ YDULDV PDQHUDV GH FODVLILFDU OD SHULRGRQWLWLV HQ HVWH WH[WR VH SUHVHQWD OD FODVLILFDFLyQ
XWLOL]DGDSRUOD$FDGHPLD$PHULFDQDGH3HULRGRQWRORJtDDFHSWDGDHQ

/D SHULRGRQWLWLV QR HV XQD HQIHUPHGDG KRPRJpQHD ORV GLIHUHQWHV WLSRV GH SHULRGRQWLWLV VH DJUXSDQ
GHELGR D TXH SUHVHQWDQ FLHUWDV FDUDFWHUtVWLFDV \ PDQLIHVWDFLRQHV FOtQLFDV VHPHMDQWHV \ SRVLEOHPHQWH
GLILHUHQ HQ OD FDXVD \ HO FRPSRUWDPLHQWR ELROyJLFR (Q JHQHUDO ODV IRUPDV GH SHULRGRQWLWLV TXH VH
REVHUYDQ HQ QLxRV DGROHVFHQWHV \ DGXOWRV MyYHQHV VRQ GLIHUHQWHV D ODV SHULRGRQWLWLV REVHUYDGDV HQ
DGXOWRVSRUORTXHVHSUHVHQWDODVLJXLHQWHFODVLILFDFLyQ

3(5,2'217,7,6'($9$1&(5È3,'2

 3HULRGRQWLWLVSUHSXEHUDO
 3HULRGRQWLWLVMXYHQLO
 3HULRGRQWLWLVGHGHVWUXFFLyQUiSLGD
 3HULRGRQWLWLVGHOGLDEpWLFR
 3HULRGRQWLWLVGHOIXPDGRU
 3HULRGRQWLWLVUHIUDFWDULD

3(5,2'217,7,6'(12$9$1&(5È3,'2

 3HULRGRQWLWLVGHODGXOWRLQLFLDO
3HULRGRQWLWLVGHODGXOWRPRGHUDGD
3HULRGRQWLWLVGHODGXOWRDYDQ]DGD

/DVSHULRGRQWLWLVGHDYDQFHUiSLGRJHQHUDOPHQWHHVWiQDVRFLDGDVDDOWHUDFLRQHVGHSURFHVRV
LQPXQHVHQHOKXpVSHGFRPRDOWHUDFLRQHVGHOLQIRFLWRVSROLPRUIRQXFOHDUHVDOWHUDFLRQHVHQWHMLGR
FRQHFWLYRDQRPDOtDVHQODVJOLFRSURWHtQDVFHOXODUHVWDPELpQVHREVHUYDTXHODPLFURELRWDGHORV
SDFLHQWHVTXHSUHVHQWDQHVWHWLSRGHSHULRGRQWLWLVWLHQHQHQFRP~QORVOODPDGRVPLFURRUJDQLVPRV
SHULRGRQWRSiWLFRV

/RV PLFURRUJDQLVPRV SHULRGRQWRSiWLFRV WLHQHQ FDUDFWHUtVWLFDV PX\ HVSHFtILFDV TXH ORV
KDFHQGLIHUHQWHVGHO UHVWRGH WRGRV ORVPLFURRUJDQLVPRVH[LVWHQWHVHQ ODFDYLGDGRUDO(VWRV VRQ
EDFWHULDV JUDP QHJDWLYDV DQHUyELFDV TXH OLEHUDQ HYDVLQDV LQYDVLQDV DGHVLQDV \ WR[LQDV WRGDV
HVWDVHQ]LPDVOLEHUDGDVSRUHVWRVPLFURRUJDQLVPRVDFW~DQDQLYHOGHFpOXODVGHGHIHQVDHYLWDQGR
OD OOHJDGD GH PHFDQLVPRV GH GHIHQVD GHO RUJDQLVPR GHO KXpVSHG SDUD TXH VHDQ GHVWUXLGDV /D
IXQFLyQ GH ODV HYDVLQDV HV HYLWDU  OD OOHJDGD GH QHXWUyILORV DO OXJDU GRQGH VH HQFXHQWUDQ ODV
EDFWHULDV/DVLQYDVLQDVSHUPLWHQODLQYDVLyQEDFWHULDQDGHOHSLWHOLRIXQFLRQDOKDFLDHOIRQGRGHOD
EROVD /DV DGHVLQDV  UHFRQRFHQ PROpFXODV GH UHFHSWRU HVSHFtILFRV ORFDOL]DGRV HQ OD VXSHUILFLH
GHQWDULDSHUPLWLHQGRDODEDFWHULDVXDGKHUHQFLDDpVWD/DVWR[LQDVFRPRODOHXFRWR[LQDPDWDQ
OHXFRFLWRVHVFDSDQGRGHODGHIHQVDIDJRFLWDULDGHORUJDQLVPRODSUHVHQFLDGHHVWDOHXWR[LFLQDHQOD
EROVD SHULRGRQWDO SDUDOL]D OD GHIHQVD IDJRFLWDULD FRQWUD OD PLFURELRWD JLQJLYDO GLVPLQX\HQ ODV
IXQFLRQHVQRUPDOHVGHORVOHXFRFLWRVDOWHUDQGRVXPRYLOLGDG

$GHPiV HVWDV EDFWHULDV SURGXFHQ XQD JUDQ FDQWLGDG GH FRPSRQHQWHV YROiWLOHV VXOIXUDGRV
FRPRKLGUyJHQRVGHVXOIXURPHWLOPHUFDSWDQR\GLPHWLOVXOIXURODVFXDOHVVRQVHPHMDQWHVFRQODV
SXWUHVLQDV\FDGDYHULQDVTXHVRQSURGXFWRVGHODGHVFDUER[LODFLyQGHOLVLQD\RUQLWLQD\MXHJDQXQ
SDSHOLPSRUWDQWtVLPRHQODKDOLWRVLV

'HQWUR GH ORV 3HULRGRQWRSiWLFRV VH SXHGHQ FLWDU $FWLQREDFLOOXV DFWLQRP\FHWHPFRPLWDQV
$D3RUSK\URPRQDVJLQJLYDOLV3RUSK\URPRQDVLQWHUPHGLXV%DFWHURLGHVIRUV\WKXV3UHYRWHOOD
LQWHUPHGLD)XVREDFWHULXPQXFOHDWXP7UHSRQHPDGHQWtFROD

$63(&726 ,1)250$&,Ï1*(1(5$/
',$*1Ï67,&2 3352*5(6,Ï15$3,'$
35(9$/(1&,$ 3UREDEOHPHQWH
7,326 *HQHUDOL]DGD OHVLRQHV DOWDPHQWH DFWLYDV HQ VLWLRV
HVSHFtILFRV
(7,2/2*Ë$ 0LFURRUJDQLVPRV 3(5,2'21723$7,&26
SUHGRPLQDQGR EDFWHURLGHV PHODQLQRJHQLFXV
3RUSK\URPRQDV JLQJLYDOLV3 ,QWHUPHGLXV%)RUV\WKXV
$D )XVREDFWHULXP QXFOHDWXP &DPS\OREDFWHU UHFWXV
3UHYRWHOODLQWHUPHGLD
('$' (QWUHDDxRV
6(;2 1RKD\SUHGLOHFFLyQSRUVH[R
+,6725,$'(/3$&,(17( (Q DOJXQRV FDVRV KD\ UHIHUHQFLD GH SHULRGRQWLWLV MXYHQLO
3pUGLGD SUHPDWXUD GH SLH]DV SXHGHQ UHIHULU SUREOHPDV
VLVWpPLFRV FRPR SHUGLGD GH SHVR GHSUHVLyQ PDOHVWDU
JHQHUDO SpUGLGD GH DSHWLWRPDO RORU HQ OD ERFD QR KDQ
UHFLELGR WUDWDPLHQWR SHULRGRQWDO KLVWRULD QHJDWLYD GH
'LDEHWHVR*81$
+$//$=*26&/Ë1,&26 7HMLGR JLQJLYDO LQIODPDGR FRQ SUROLIHUDFLyQ PDUJLQDO
VDQJUDGR HVSRQWiQHR \R SURYRFDGR VDERU GH VDQJUH
VDQJUDGR DO VRQGHR PRYLOLGDG GH SLH]DV DIHFWDGDV
SHUGLGD GH LQVHUFLyQ FRQHFWLYD OD FXDO HVWi DVRFLDGD FRQ
EROVDV PD\RUHV GH PP KDVWD PD\RUHV GH PP
([XGDGR VDQJXLQROHQWR \R SXUXOHQWR HVSHVR FDPELR GH
FRORU FRQWRUQR FRQVLVWHQFLD SUHVHQFLD DEXQGDQWH GH
SODFD GHQWREDFWHULDQD FiOFXORV VXSUD \ VXEJLQJLYDOHV
VHYHUD KDOLWRVLV HQ IDVH GH ODWHQFLD SXHGH QR KDEHU
HYLGHQFLDV FOtQLFDV GH SURFHVR LQIODPDWRULR DJXGR /DV
SLH]DV PiV DIHFWDGDV VRQ SUHPRODUHV \ FDQLQRV
+LSHUVHQVLELOLGDGUHFHVLyQJLQJLYDOPRYLOLGDGGLDVWHPDV
SRU SpUGLGD VHYHUD GH KXHVR GHVYLDFLyQ R PLJUDFLyQ
GHQWDULD H[WUXVLyQ 5iSLGD GHVWUXFFLyQ yVHD FRQ
H[DFHUEDFLyQ GH LQIODPDFLyQ DJXGD VHJXLGD SRU
GHVDSDUHFLPLHQWR GH OD GHVWUXFFLyQ \ XQ SHUtRGR GH
ODWHQFLD HO FXDO SXHGH SDUDU R SURJUHVDU KDVWD SURYRFDU
H[IROLDFLyQGHQWDULD
+$//$=*26
5$',2*5È),&26
$OWHUDFLyQ GH OiPLQD GXUD DOWHUDFLyQ GH FUHVWD DOYHRODU
OHVLRQHV GH IXUFD HQ JUDGRV ,, \ ,,, GHVWUXFFLyQ yVHD
JHQHUDOL]DGD GHIHFWRV yVHRV DQJXODGRV HQVDQFKDPLHQWR
GHOOLJDPHQWRSHULRGRQWDOSUHVHQFLDGHFiOFXORVHOKXHVR
DOYHRODU HVWi SHUGLGR DOUHGHGRU GH  R PiV SLH]DV
GHVSURSRUFLyQHQODUHODFLyQGHVRSRUWHyVHR\WDPDxRGH
FRURQDFOtQLFD
+$//$=*26
,10812/Ï*,&26
$OWHUDFLyQ HQ OD TXLPLRWD[LD GH 301 GHIHFWRV
IXQFLRQDOHV HQQHXWUyILORV \PRQRFLWRV HQ HO GH ORV
SDFLHQWHV 1LYHOHV DOWRV GH DQWLFXHUSRV FRQWUD DOJXQDV
EDFWHULDV 3HULRGRQWRSiWLFDV FRPR 3RUSK\URPRQDV
JLQJLYDOLV
75$7$0,(172 $QWLELRWHUDSLD GR[LFLFOLQD FOLQGDPLFLQD R
PHWURQLGD]ROH GHWDUWUDMH DOLVDGR UDGLFXODU VHOHFWLYR
ILVLRWHUDSLD RUDO HOLPLQDFLyQ GH IDFWRUHV GH UHWHQFLyQ GH
SODFD GHQWREDFWHULDQD DSOLFDFLRQHV GH IO~RU  SURILOD[LV
DSOLFDFLyQ ORFDO GH TXLPLRWHUDSH~WLFRV DMXVWH RFOXVDO
IHUXOL]DFLRQHVSRVLEOHVH[RGRQFLDV\FLUXJtDV
0$17(1,0,(172 5HVRQGHR FRQWUROHV GH SODFD ULJXURVRV DSOLFDFLyQ ORFDO
GH TXLPLRWHUDSH~WLFRV  FDGD  PHVHV SRU WLHPSR
LQGHILQLGR
326,%/(6
&203/,&$&,21(6
3UREOHPDV HQGR SHULRGRQWDOHV  SpUGLGD SUHPDWXUD GH
SLH]DVPLJUDFLRQHVGHQWDULDVDEVFHVRVHWF
3521Ï67,&2 5HVHUYDGR D PDOR VLQR VH FRQVLJXH FRQWURODU OD
SURJUHVLyQGHODHQIHUPHGDG
&$3Ë78/2,,,
%$&7(5,$6<9,586

$%$&7(5,$6
0,&52%,2/2*Ë$'(/$(1)(50('$'3(5,2'217$/

 'HVGHHOQDFLPLHQWRODFDYLGDGEXFDOHVWiH[SXHVWDDPLFURRUJDQLVPRVIDYRUHFLGRVSRUODV
FRQGLFLRQHV ILVLROyJLFDV \ QXWULFLRQDOHV /DV HVWUXFWXUDV VXDYHV \ GXUDV WLHQHQ GLIHUHQFLDV HQ
FXDQWRDODWHQVLyQGHR[LJHQR\FDQWLGDG\WLSRGHQXWULHQWHV

 /DV KHQGLGXUDV JLQJLYDOHV HQ GRQGH KD\ H[XGDGR OtTXLGR FUHDQ XQ DPELHQWH IDYRUDEOH
SDUDPLFURELRVDQDHURELRV\DQDHURELRVIDFXOWDWLYRVHQWDQWRTXHODVXSHUILFLHGHOGLHQWHWLHQHXQ
DPELHQWHTXHSHUPLWHODLQVWDODFLyQGHPLFURIORUDVDQDHURELDVDQDHURELDVIDFXOWDWLYDV\DHURELDV
$OJXQRVWLSRVGHPLFURELRVVHHQFXHQWUDQFRQVWDQWHPHQWHHQiUHDVHVSHFtILFDVGHODFDYLGDGEXFDO
(VWRVWLSRVPLFURELDQRVVHGHQRPLQDQIORUDUHVLGHQWHRQRUPDO

 /DVIXHQWHV LQWUtQVHFDVGHQXWULHQWHVVRQ ORVPDWHULDOHVTXHVHHQFXHQWUDQHQWRUQRGH ORV
GLHQWHVVRQH[XGDGRVFpOXODVHSLWHOLDOHVGHJUDGDGDV\ORVFRPSRQHQWHVGHODVDOLYD

 /D FDSDFLGDG GH(VWUHSWRFRFFXV VDOLYDULXV \ 6WUHSWRFRFFXV PLWLV SDUD XWLOL]DU OD
SURWHtQD VDOLYDO SXHGH VHU XQ IDFWRU UHODFLRQDGR FRQ OD FRORQL]DFLyQ WHPSUDQD GH HVWRV GRV
HVWUHSWRFRFRV VREUH ORV GLHQWHV /D VDOLYD GH ORV VXMHWRV FRQ FDULHV DFWLYD LQIOX\H PHMRU HQ HO
FUHFLPLHQWRGH6PXWDQV RWUDGH ODV IXHQWHV LQWUtQVHFDV  HV HO iFLGRKLDOXUyQLFR\HO VXOIDWRGH
FRQGULWLQDSULQFLSDOFDUERKLGUDWRGHODGHQWLQD

685&2*,1*,9$/&202+$%,7$7

 /DKHQGLGXUDJLQJLYDOR ODEROVDSHULRGRQWDOHVXQPHGLREDVWDQWHH[LJHQWHSDUDTXH ORV
PLFURELRVSXHGDQYLYLU
 /D WHPSHUDWXUD RVFLOD HQWUH ORV  & \  & FRQ OR TXH VH HOLPLQDQ WRGDV ODV FODVHV GH
PLFURRUJDQLVPRVSRWHQFLDOPHQWHFRORQL]DGRUHV
 (OS+HVEDVWDQWHOLPLWDGRS+SDUDPXFKDVHVSHFLHVEDFWHULDQDVSDUHFHLQDFHSWDEOH
 'LVSRQLELOLGDGOLPLWDGRGHQXWULHQWHVHQODKHQGLGXUDJLQJLYDO
 (O IOXLGR GH OD KHQGLGXUD JLQJLYDO QR HV ULFR HQ QXWULHQWHV FRQ OR TXH VH FUHD XQD JUDQ
FRPSHWHQFLDSRUODVSRFDVFDQWLGDGHVGLVSRQLEOHV

3$3(/ '( /$6 %$&7(5,$6 (1 /$ (7,2/2*Ë$ '( /$ (1)(50('$'
3(5,2'217$/

/RVSULQFLSDOHVPHFDQLVPRVGHGHVWUXFFLyQGHOSHULRGRQWRVRQSXHVWRVHQPDUFKDSRU ODV
EDFWHULDV

,QIHFFLRQHVSHULRGRQWDOHVDJXGDV'HELGRDTXHODJXQDSHULRGRQWLWLVMXYHQLOSHULRGRQWLWLV
GHGHVWUXFFLyQUiSLGDSXHGHQVHUDOLYLDGDVFRQDQWLELyWLFRVHVWRLQGLFDTXHODVEDFWHULDVVRQORV
DJHQWHVHWLROyJLFRV6HKDREVHUYDGRXQDSHULRGRQWLWLVGHGHVWUXFFLyQUiSLGDHQDOJXQRVSDFLHQWHV
FRQ6,'$KDVLGRGHQRPLQDGDSHULRGRQWLWLVQHFUyWLFDSXHGHVHUFRQWURODGDPHGLDQWHODLUULJDFLyQ
ORFDOFRQDQWLVpSWLFRVFROXWRULRV\DQWLELyWLFRVVLVWpPLFRV

5(/$&,Ï1 (175( /$ &$17,'$' '( 3/$&$ '(172%$&7(5,$1$ &21 /$
*,1*,9,7,6</$3(5,2'217,7,6

 +D\XQDFRUUHODFLyQGLUHFWDPHQWHSURSRUFLRQDOHQWUHODFDQWLGDGGHSODFDGHQWREDFWHULDQD
JUDYHGDGGHODJLQJLYLWLV\ODFDQWLGDGGHKXHVRSHUGLGR
 
 /DJLQJLYLWLVVHDVRFLDDODDFXPXODFLyQGHSODFDDOLQLFLRORVFRORQL]DGRUHVLQLFLDOHVGHORV
GLHQWHV VRQ ORV HVWUHSWRFRFRV TXLHQHV SUROLIHUDQ \ VRQ FRORQL]DGRV SRU RWUDV HVSHFLHV FRPR
$FWLQRP\FHV \ 9HLOORQHOOD 6L QR VH UHPXHYH VH LUi KDFLHQGR JUDGXDOPHQWH DQDHURELD \ *UDP
QHJDWLYD%DFWHULRGHVQHJURSLJPHQWDGRV\HVSLURTXHWDV


327(1&,$/3$7Ï*(12'(/$3/$&$'(172%$&7(5,$1$

(QODSODFDVHGHWHFWDQSURGXFWRVWy[LFRVHQGRWR[LQDVPXFRSpSWLGRViFLGRVRUJiQLFRV\
JUDVRVLQGRODPLQDV\OHXFRWR[LQDVHQ]LPDVGHSyVLWRVGHDQWtJHQRV\DFWLYDGRUHVSROLFORQDOHV
FDSDFHVGHGHVHQFDGHQDUVHFXHQFLDVGHDFRQWHFLPLHQWRVTXHFDXVDQGHVWUXFFLyQDORVWHMLGRV


326,%/(63$7Ï*(1263(5,2'217$/(6

$FWLQREDFLOOXVDFWLQRP\FHWHPFRPLWDQV
 &RFREDFLORJUDPQHJDLYRDQDHURELRLQPyYLO
 3UHVHQWDVHURWLSRVDEFGHWLSREDVRFLDGRD3-XYHQLOORFDOL]DGD
 3URGXFHOHXFRWR[LQDOHWDOSDUD301
 6XDGKHVLyQ DO HSLWHOLRJLQJLYDO HV HO SDVRPiV LPSRUWDQWH HQ OD FRORQL]DFLyQ\ VXEVHFXHQWH
GHVWUXFFLyQ
 5HVLVWHQWHDWHWUDFLFOLQD
 /LEHUDFRODJHQDVD\IDFWRULQKLELGRUGHILEUREODVWR
 /LEHUDSURWHtQD.GDTXHLQKLEHODVtQWHVLVGH,J*H,J0
 /LEHUDXQDSURWHtQDTXHLQKLEHODSURGXFFLyQGHSHUy[LGRGHKLGUyJHQRSRUORV301

3RUSK\URPRQDJLQJLYDOLV
 &RFREDFLORJUDPQHJDWLYRDQDHURELRLQPyYLO
 3DUDVXGHVDUUROORGHSHQGHDEVROXWDPHQWHGHVDQJUH
 /LEHUDHQ]LPDVKLGUROtWLFDVSURWHROtWLFDV\ OLSROtWLFDV IDYRUHFLHQGRVXGLVHPLQDFLyQKDFLD ODV
]RQDVPiVSURIXQGDVGHOWHMLGRJLQJLYDO
 3URGXFHQJLQJLSDLQDV SURWHDVDVH[FOXVLYDVKD\GH WLSRV5\.*,1*,3$,1$65  TXH
LQGXFHQODSHUPHDELOLGDGYDVFXODUDWUDYpVGHODHVWLPXODFLyQGHFDOLFUHLQDSODVPiWLFDFRQOD
VXEVHFXHQWH OLEHUDFLyQ GH %UDGLFLQLQD SURGXFLHQGR GRORU HGHPD \ DXPHQWR HQ HO IOXLGR
FUHYLFXODU
 *LQJLSDLQDV.SRUVtVRODQRDFW~D
 *LQJLSDLQDV5\.GHJUDGDQILEULQyJHQRGLVPLQX\HQGRODFRDJXODFLyQ
 'HJUDGDQ&HLQWHUILHUHQFRQODIDJRFLWRVLV
 6XVSURGXFWRVILQDOHVVRQGHPDORORUSURGXFHQKDOLWRVLV
%DFWHURLGHVIRUV\WKXV
 %DFLORIXVLIRUPHJUDPQHJDWLYRDQDHURELRLQPyYLO
 6XFUHFLPLHQWRHVHVWLPXODGRSRURWUDVFRORQLDVEDFWHULDQDV
 (O)XVREDFWHULXPQXFOHDWXPHVWLPXODVXFUHFLPLHQWR
 0pWRGRV0LFURELROyJLFRV
 3&5SROLPHUDVDFDGHQDUHDFWLYDHVDFWXDOHVSHFLILFLGDGDOWDUiSLGRFRVWRVR 
 6RQGDV'1$VRQHVSHFtILFDVHQ3HULRGRQFLDLGHQWLILFDQ3J3L$D(FRUURGHQV

3UHYRWHOOD,QWHUPHGLD
 1LYHOHVHOHYDGRVHQODJXQD\HQFLHUWDVIRUPDVGHSHULRGRQWLWLV

)XVREDFWHULXP1XFOHDWXP
 %DFLORIXVLIRUPHJUDPQHJDWLYRDQDHURELR
 &RQVLGHUDGRSDUWHGHODPLFURIORUDVXEJLQJLYDO

&DPS\UREDFWHUUHFWXV
 9LEULyQJUUDPQHJDWLYRDQDHURELR
 8WLOL]D+FRPRIXHQWHGHHQHUJtD
 0LHPEURGHOQXHYRJpQHUR:ROLQHOOD

(LNHQHOODFRUURGHQV
 %DFLORJUDPQHJDWLYR
 3DWRJHQRHQRWUDVIRUPDVGHHQIHUPHGDGFRPRHQODRVWHRPLHOLWLVR LQIHFFLRQHVGHOVLVWHPD
QHUYLRVRFHQWUDO

(VSHFLHVGH(XEDFWHULXP
 %DFLORVSHTXHxRVJUDPSRVLWLYRVDQDHURELRV
 1LYHOHVDOWRVHQSHULRGRQWLWLVVHYHUDV

6WUHSWRFRFFXV,QWHUPHGLXV
 3RVLEOHVDJHQWHVHWLROyJLFRVGHSHULRGRQWLWLVGHVWUXFWLYDV

(VSLURTXHWDV
 $QDHURELRVJUDPQHJDWLYRV
 $JHQWHHWLROyJLFRGHODJXQD
 6HHQFXHQWUDQHQEROVDVSHULRGRQWDOHVSURIXQGDV



0(&$1,6026'(3$72*(1,$
3DUDTXHXQSDWyJHQRSHULRGRQWDOFDXVHHQIHUPHGDGGHEH
 &RORQL]DUHOiUHDVXEJLQJLYDO
 3URGXFLUIDFWRUHVTXHGDxHQORVWHMLGRVGHOKXpVSHG

3DUDFRORQL]DUGHEH
 $GKHULUVHDXQDRPDVVXSHUILFLHV
 0XOWLSOLFDUVH
 &RPSHWLUVDWLVIDFWRULDPHQWHFRQRWUDVHVSHFLHV
 'HIHQGHUVHFRQWUDPHFDQLVPRVGHGHIHQVDKRVWLOHV

0(&$1,6026 327(1&,$/(6 '( /$6 %$&7(5,$6 (1 /$ (1)(50('$'
3(5,2'217$/

 ,19$6,Ï1
/D LQYDVLyQ GH ODV FpOXODV HSLWHOLDOHV HV XQD SURSLHGDG GH SDWyJHQRVPXFRVRV /D LQYDVLyQ
SURIXQGD SXHGH VHU LPSRUWDQWH HQ HO SURJUHVR GH OD HQIHUPHGDG \ SRGUtD HVWDU IDFLOLWDGD SRU OD
PRWLOLGDG

 (;272;,1$6
8QWLSRGHH[RWR[LQDVTXHDWDFDDORVSROLPRUIRVQXFOHDUHV\OHXFRFLWRVHVODOHXFRWR[LQDTXH
GHVWUX\HDHVWRVHQHOVXUFRJLQJLYDO

 &2175,%8<(17(6&(/8/$5(6
6HLQFOX\HQHQHVWRVODVHQGRWR[LQDVFRPSRQHQWHVGHODVXSHUILFLHEDFWHULDQD\FRPSRQHQWHV
FDSVXODUHV
(OSDSHOGHODVHQGRWR[LQDVHQODHQIHUPHGDGSHULRGRQWDOHVSURGXFLUOHXFRSHQLDDFWLYDU
HOIDFWRU;,,GHODFRDJXODFLyQDFWLYDHOVLVWHPDGHFRPSOHPHQWRFDXVDXQDQHFURVLVWLVXODU
SURGXFHFLWRWRFL[LGDGHQFpOXODV LQGXFHD OD UHDEVRUFLyQGHKXHVRDFWLYDPDFUyIDJRV\
HQ]LPDVKLGUROtWLFDV





 (1=,0$6
&RPRODFRODJHQDVDK\DOXURQLGDVDIRVIROLSDVD\IRVIDWDVDTXHLQIOX\HQHQODSHUPHDELOLGDG
JLQJLYDO\SHUPLWHQODSUROLIHUDFLyQGHEDFWHULDVSRUGHEDMRGHODXQLyQHSLWHOLDO\DORODUJRGHOD
UDt]

 $'+(6,1$6
$OJXQDVGHHVWDVVRQILPEULDV\SURWHtQDVDVRFLDGDVDODVFpOXODV

 &21*5(*$&,Ï1
6HGHQRPLQDDVtFXDQGRHVSHFLHVGHDGKLHUHQDODVEDFWHULDVDGKHULGDVDOKXpVSHG

)$&725(648(&$86$1/(6,21(67,68/$5(6

 /DV VXEVWDQFLDV TXH ODV RULJLQDQ VRQ OODPDGDV IDFWRUHV GH YLUXOHQFLD (VWRV SXHGHQ VHU
GLYLGLGRVHQWUHVFDWHJRUtDV
 6XVWDQFLDVTXHGDxDQODVFpOXODVGHORVWHMLGRV
 6XVWDQFLDVTXHRULJLQDQTXHODVFpOXODVOLEHUHQVXVWDQFLDVELROyJLFDPHQWHDFWLYDV
 6XVWDQFLDVTXHDIHFWDQDODPDWUL]LQWHUFHOXODU

(QWUHRWURVPHGLDGRUHVVHHQFXHQWUDQODVSURVWDJODQGLQDVHOIDFWRUGHQHFURVLVWXPRUDOHO
IDFWRU DFWLYDGRU GH WLPRFLWRV IDFWRUHV TXLPLRWiFWLFRV IDFWRU DFWLYDGRU GH RVWHRFODVWRV
LQWHUOHXFLQDVHWF

)$&725(6%$&7(5,$126,03257$17(6(1/$(9$6,Ï1'(/$'()(16$'(/
+Ò(63('

 ,QKLELFLyQGH301
 /HXFRWR[LQDV
 ,QKLELGRUHVGHTXLPLWD[LV
 'LVPLQXFLyQGHODIDJRFLWRVLV\PXHUWHLQWUDFHOXODU
 5HVLVWHQFLDDODPXHUWHPHGLDGD
 $OWHUDFLyQGHORVOHXFRFLWRV
 (QGRWR[L[LGDG
 3URWHDVDV,J$\,J*
 )LEULQROLVLQD
 6XSHUy[LGR
 &DWDODVD


%9,586
 /RV YLUXV FRQVWLWX\HQ XQ JUXSR JUDQGH \ KHWHURJpQHR GH DJHQWHV LQIHFFLRVRV SDUiVLWRV
LQWUDFHOXODUHVREOLJDGRVGHODVFpOXODVGHVXVKXpVSHGHVVHOHFFLRQDGRV6RQWDQSHTXHxRVGHHQWUH
\PTXHDWUDYLHVDQORVSRURVGHORVILOWURVTXHLPSLGHQHOSDVRGHODVEDFWHULDV/RVYLUXV
VH  UHSURGXFHQ GHQWUR GH ODV FpOXODV GH SODQWDV \ DQLPDOHV DVt FRPR GHQWUR GH RWURV
PLFURRUJDQLVPRV /RV YLUXV QR WLHQHQ FDSDFLGDG SDUD HO PHWDEROLVPR QL SRVHHQ RUJDQHORV
WDPSRFR SRVHHQ PRYLOLGDG LQGHSHQGLHQWH 6H UHSURGXFHQ SRU UHSOLFDFLyQ GHQWUR GH XQD FpOXOD
KXpVSHG\WLHQHODIDFXOWDGGHODPXWDFLyQ

 &RPR \D VH KD GLFKR ORV YLUXV PiV SHTXHxRV SXHGHQ PHGLU  P \ ORV PiV JUDQGHV
SXHGHQPHGLU KDVWD  P GHELGR D VX WDPDxR ORV YLUXV VyOR SXHGHQ VHU YLVXDOL]DGRV FRQ OD
D\XGDGHOPLFURVFRSLRHOHFWUyQLFR$GLIHUHQFLDGHODVEDFWHULDVORVYLUXVQRDXPHQWDQGHWDPDxR
HQHOPRPHQWRSUHYLRDVXGLYLVLyQ

 /RV YLUXV HVWiQ FRPSXHVWRV IXQGDPHQWDOPHQWH SRU iFLGR GHVR[LUULERQXFOHLFR '1$ R
iFLGR ULERQXFOHLFR 51$ \ SURWHtQDV $OJXQRV FRQWLHQHQ OtSLGRV FDUERKLGUDWRV \ KXHOODV GH
PHWDOHV/DSDUWHFHQWUDOGHOYLUXVHVHOJHQRPDRQXFOHRLGHHOFXDOFRQWLHQHHOiFLGRQXFOHLFRVHD
pVWH'1$ R51$ 7DQWR HO'1$ R HO 51$ SXHGHQ VHU GH XQD VROD FDGHQD R GH GRV HV GHFLU
PRQRFDWHQDULRV R  ELFDWHQDULRV (Q WpUPLQRV JHQHUDOHV HO 51$ HV PRQRFDWHQDULR VDOYR HQ HO
JUXSRGHORVUHRYLUXV(O'1$HVELFDWHQDULRVDOYRHQORVSDUYRYLUXV/RViFLGRVQXFOHLFRVHVWiQ
GLVSXHVWRV HQ IRUPD OLQHDO FLUFXODU R HQ VHJPHQWRV (VWD HVWUXFWXUD FRPR HV GH VXSRQHU HV
UHVSRQVDEOHGHODLQIRUPDFLyQJHQpWLFD(QHOiFLGRQXFOHLFRTXHFRQVWLWX\HHOJHQRPDRQXFOHRLGH
UHVLGHODFDSDFLGDGLQIHFFLRVD

 (O JHQRPD VH HQFXHQWUD URGHDGR SRU XQD FXELHUWD SURWHLFD GHQRPLQDGD FiSVLGH (VWD
FiSVLGHHVHOUHVXOWDGRGHODDJORPHUDFLyQGHVXEXQLGDGHVPiVSHTXHxDVGHVLJQDGDVFDSVyPHURVR
XQLGDGHVPRUIROyJLFDV/RVFDSVyPHURVD VXYH]HVWiQFRQVWLWXLGRVSRU ORVSURWiPHURVTXH VRQ
VXEXQLGDGHVSURWHLFDV/RVFDSVyPHURVSXHGHQVHUHVIpULFRVRSULVPiWLFRV(OQ~PHUR\ODIRUPD
GHORVFDSVyPHURVVHWLHQHQHQFXHQWDSDUDGHVFULELU\XELFDUDORVYLUXV

 /DFiSVLGHSURWHJHDOiFLGRQXFOHLFRIDFLOLWDODDGVRUFLyQGHOYLUXVDORVUHFHSWRUHVGHODV
FpOXODV TXH SDUDVLWD \ DGHPiV HV DQWLJpQLFD$PHQXGR ORV YLUXV OOHYDQ HQ]LPDV DVRFLDGDV D VX
FiSVLGH(O FRQMXQWR IRUPDGRSRU HO QXFOHRLGH\ FiSVLGH  UHFLEH OHQRPEUHGHQXOHRFiSVLGH(Q
FLHUWRV YLUXV VH DJUHJD RWUD HVWUXFWXUD PiV H[WHUQD OD HQYROWXUD \ ORV YLUXV TXH OD SRVHHQ VH
FODVLILFDQ FRPR YLUXV HQYXHOWRV /D HQYROWXUD HV XQD ELFDSD OLSRSURWHLFD TXH GHULYD GH OD
PHPEUDQD QXFOHDU R GH ODPHPEUDQD FLWRSODVPiWLFD GH OD FpOXOD SDUDVLWDGD SRU HO YLUXV FpOXOD
KXpVSHG(QPXFKRVYLUXVFRQHQYROWXUDpVWDSUHVHQWDSUR\HFFLRQHVHVStFXODVRSHSOyPHURVGH
QDWXUDOH]D JOLFRSURWHLFD TXH VLUYHQ GH ILMDFLyQ GDGR TXH VRQ ODV HVWUXFWXUDV TXH VH XQHQ D ODV
FpOXODVTXHYDQDVHULQIHFWDGDV/DHQYROWXUDKDFHTXHORVYLUXVTXHODVSRVHHQVHDQVHQVLEOHVDORV
VROYHQWHVOLStGLFRV\VXVIXQFLRQHVFRQVLVWHQHQODSURWHFFLyQGHODQXFOHRFiSVLGHODDGKHUHQFLDD
ORVUHFHSWRUHVFHOXODUHV\ODDQWLJHQLFLGDG&XDQGRQRH[LVWHXQDPHPEUDQDGHHQYROWXUDVHGLFH
TXHVHWUDWDGHXQYLUXVGHVQXGR

 (Q ORVYLUXVQR VHKDEODGH IRUPDV VLQRGH VLPHWUtDV/D VLPHWUtD HV ODGLVSRVLFLyQGH OD
QXFOHRFiSVLGHHQHOHVSDFLR\GHDFXHUGRFRQHOORVHREVHUYDQGLVWLQWRVWLSRVVLPHWUtDKHOLFRLGDO
LFRVDpGULFDELQDULDRFRPSOHMD

 /DQXFOHRFiSVLGHGHVLPHWUtDKHOLFRLGDOHVFLOtQGULFD\DVHDH[WHQGLGDRHQUROODGDVREUHVt
PLVPDSXHGHVHU UtJLGDR IOH[LEOH WRGRV ORVYLUXVFRQHVWD VLPHWUtDTXH LQIHFWDQDOKRPEUH VRQ
HQYXHOWRVRFRQQXFOHRFiSVLGH

 &XDQGR OD VLPHWUtD HV LFRVDHGULFD WLHQH HO DVSHFWR GH XQ SROLHGUR SUHVHQWD   FDUDV
WULDQJXODUHVDULVWDVYpUWLFHV\WUHVHMHVGHVLPHWUtD/DXQLGDGPiVSHTXHxDFRUUHVSRQGHD
XQFDSVyPHUR(VWRVYLUXVSXHGHQVHUGHVQXGRVRHQYXHOWRV

 /D VLPHWUtD ELQDULD VH REVHUYD FXDQGR HQ XQ PLVPR YLUXV SXHGHQ SUHVHQWDUVH ODV GRV
VLPHWUtDV DQWHULRUHV (VWR RFXUUH HQ FLHUWRV YLUXV TXH LQIHFWDQ EDFWHULDV \ VH GHQRPLQDQ
EDFWHULRIDJRV  /RV YLUXV GH VLPHWUtD FRPSOHMD VRQ DTXHOORV TXH SRU WHQHU XQD HQYROWXUD OD[D
FDUHFHQ GH XQD IRUPDPX\ WtSLFD \ SXHGHQ VHU RYRLGHV HVIpULFRV R SOHRPRUIRV /RV YLUXVPX\
SHTXHxRVVLHPSUHVHDSUHFLDQFRPRHVIpULFRV

5(3/,&$&,Ï19,5$/
 /DUHSOLFDFLyQGHORVYLUXVHVXQSURFHVRPX\SDUWLFXODUSRUHOFXDOXQYLUXVSHQHWUDHQXQD
FpOXODTXHDSDUWLUGHHVHPRPHQWRSRQHWRGRVVXVPHFDQLVPRVDGLVSRVLFLyQGHHVHYLUXVGHOFXDO
VHSURGXFHQPXFKDVFRSLDVHQVXLQWHULRU
(Q HVWH DVSHFWR ORVYLUXV VHGLIHUHQFLDQQRWRULDPHQWHGH ODVEDFWHULDVGDGRTXHXQDEDFWHULD
VyORRULJLQDGRV\GHXQVRORYLUXVSXHGHKDEHUPiVGHXQDFRSLD(QHOSURFHVRGHUHSOLFDFLyQGH
ORVYLUXVVHSXHGHQGLIHUHQFLDUHQIRUPDJHQHUDOORVVLJXLHQWHVSDVRV

 $'625&,Ï1
(VFXDQGRHOYLUXVVHXQHHVSHFtILFDPHQWHDWUDYpVGHODVSURWHtQDVGHILMDFLyQDXQUHFHSWRUGH
ODFpOXODKXpVSHG(QHVWD HWDSDVHSRQHHQHYLGHQFLDHO WURSLVPRTXH WLHQHQ ORVYLUXVKDFLD
FLHUWDV FpOXODV (O WURSLVPR GHSHQGH GH OD LQWHUDFFLyQ GH HOHPHQWRV H[WHUQRV GHO YLUXV \
UHFHSWRUHVFHOXODUHV\GHODSUHVHQFLDGHIDFWRUHVWUDQVFULSFLRQDOHVSUHVHQWHVHQFLHUWRVWLSRVGH
FpOXODV7DQWRORVUHFHSWRUHVFHOXODUHVFRPRODVSURWHtQDVGHILMDFLyQVXHOHQVHUGHQDWXUDOH]D
JOXFRSURWHtFD

 3(1(75$&,Ï1
(VHOSDVDMHGHODSDUWtFXODYLUDOKDFLDHOLQWHULRUGHODFpOXOD\VHSXHGHUHDOL]DUSRU
D 3HQHWUDFLyQGLUHFWD6RORSDVDHOJHQRPD
E 3RUHQGRFLWRVLV6HSURGXFHXQHQJOREDPLHQWRGH ORVYLUXVGHVQXGRVXQDYH]TXHVHKDQ
DGKHULGR6H IRUPDXQDYDFXRODRYHVtFXODSHTXHxDTXHFRQWLHQHYLULRQHVTXH OXHJRVRQ
OLEHUDGRV(VWHSURFHVRWDPELpQVHFRQRFHFRPRSLQRFLWRVLV
F 3RUIXVLyQ(VWRRFXUUHHQYLUXVHQYXHOWRVFXDQGRVHIXQGHHVDHQYROWXUDFRQODPHPEUDQD
FLWRSODVPiWLFD\

 '(18'$0,(172
(Q]LPDVSURWHLFDVFHOXODUHVGHMDQHOJHQRPDDOGHVFXELHUWR(VWRSXHGHRFXUULUDOJXQDVYHFHV
HQODPHPEUDQDFHOXODU
/DVHWDSDVGHVFULWDVKDVWDDTXtFRQVWLWX\HQODOODPDGDHWDSDLQLFLDO

 (7$3$'((;35(6,Ï1<5(3/,&$&,Ï1'(/*(120$
(VHOSDVRPiVLPSRUWDQWHGHODUHSOLFDFLyQYLUDO+D\GLVWLQWRVPHFDQLVPRV\DTXHGHSHQGHGHO
WLSRGHiFLGRQXFOHLFR(VWDHWDSDFRUUHVSRQGHDODGHHFOLSVHGHELGRDTXHHQHOODQRVHUHFXSHUDQ
SDUWtFXODVYLUDOHV

&,720(*$/29,586

(OFLWRPHJDORYLUXV&09HVXQPLHPEURGHODIDPLOLDGHYLUXVUHODFLRQDGRVHVSHFtILFRV
SDUDHVSHFLHVGHWHUPLQDGDV(O&09GHOUDWyQQRDIHFWDDOKRPEUH\HOGHpVWHQRDIHFWDDOUDWyQ
(O&09IXHDLVODGRSRUSULPHUDYH]GHUDWRQHVSRU0DUJDUHW6PLWKTXLHQSRVWHULRUPHQWHDLVOyHO
YLUXV KXPDQR D SDUWLU GH WHMLGR  GH JOiQGXODV  VDOLYDUHV GH XQ ODFWDQWH LQIHFWDGR (VWD DXWRUD
UHFRQRFLy OD HVSHFLILFLGDG GH HVSHFLHV GHO YLUXV SHUR ORV UHIHUHQWHV GH VX WUDEDMR LQLFLDOPHQWH
UHFKD]DGRQRORKLFLHURQ(ODLVODPLHQWRGHOYLUXVGHOVHUKXPDQRIXHSXEOLFDGRVLPXOWiQHDPHQWH
SRU 6PLWK:HOOZH \ 5RZH &RQ OD JHQHURVLGDG GH XQ FDEDOOHUR TXH OOHJy D JDQDU HO SUHPLR
1REHOHO'U:HOOHUTXLHQFHGLyDOD'UD6PLWKHOPpULWRGHODSULRULGDGGHOGHVFXEULPLHQWR

 (O&09HVXQSDWyJHQRRSRUWXQLVWDTXHSXHGHSURGXFLULQIHFFLRQHVSHUVLVWHQWHVLQFOXVRGH
SRU YLGD 6H OR KD UHFRQRFLGR GHVGH KDFH PXFKDV GpFDGDV FRPR SDWyJHQR GHO KRPEUH SRU OD
SHFXOLDUFLWRSDWRORJtDTXHSURGXFH

 (VWH YLUXV VH DVRFLD FRQ OHXFRFLWRV \ SXHGH WUDQVPLWLUVH SRU PHGLR GH WUDQVIXVLRQHV
VDQJXtQHDVRWUDQVSODQWHGHyUJDQRV&XDQGRVHGHWHFWDSRUPHGLRGHDQWLFXHUSRVPRQRFORQDOHVR
VRQGDVJHQpWLFDVHO&09VHHQFXHQWUDFRQFHQWUDGRHQODIUDFFLyQGHQHXWUyILORVGHODFDSDULFDHQ
OHXFRFLWRVPDVTXHODIUDFFLyQPRQRQXFOHDU(OYLUXVUHSOLFDQWHVHHQFXHQWUDHQDPEDVIUDFFLRQHV
GHWDOPDQHUDTXHHOPDWHULDOSDUDFXOWLYRVGHEHLQFOXLUWRGDVODVIUDFFLRQHVOHXFRFLWDULDV7DPELpQ
VHH[FUHWDSRUVDOLYD\VHPHQ/DWUDQVPLVLyQYHQpUHDHVVXJHULGDILUPHPHQWHSRUODH[LVWHQFLDGH
JUXSRVGHFDVRVUHODFLRQDGRVHSLGHPLROyJLFDPHQWH(O&09SXHGHWUDQVPLWLUVHGHODPDGUHDOKLMR
DWUDYpVGHODSODFHQWDSRUODVVHFUHFLRQHVFHUYLFDOHVGXUDQWHHOSDUWRRODOHFKH

 /DYDULHGDGGHHQIHUPHGDGHVLQIHFFLRVDVSURGXFLGDVSRUHVWHDJHQWHSDWyJHQRHVJUDQGHH
LQFOX\HLQIHFFLRQHVFRQJpQLWDVLQIHFFLRQHVQHRQDWDOHVPRQRQXFOHRVLVFRQDQWLFXHUSRVKHWHUyILORV
QHJDWLYRVKHSDWLWLV\QHXPRQtDHLQIHFFLyQGLVHPLQDGDHQSDFLHQWHVLQPXQRVXSULPLGRV7DPELpQ
SXHGH VHU H[WUHPDGDPHQWH GLItFLO  GHFLGLU VL XQ SDFLHQWH GHWHUPLQDGR WLHQH XQD HQIHUPHGDG
LQGXFLGDSRU&09RVyORHVWiLQIHFWDGRHQIRUPDSHUVLVWHQWHGHELGRDTXHHOYLUXVUHSOLFDQWHVH
HQFXHQWUD HQ yUJDQRV \ OtTXLGRV FRUSRUDOHV QRUPDOPHQWH HVWpULOHV  HQ DXVHQFLD GH HQIHUPHGDG
FOtQLFD6HKDQHQFRQWUDGRP~OWLSOHVYDULDQWHVJHQpWLFDVGH&09HQXQPLVPRSDFLHQWHLQIHFWDGR


 (VUHODWLYDPHQWHIiFLOGRFXPHQWDUODLQIHFFLyQSRUFXOWLYRGHOYLUXVRSRUGHPRVWUDFLyQGH
ODSUHVHQFLDGHDQWLFXHUSRVHVSHFtILFRV/DGHWHFFLyQGHDQWLJHQHPLDSDUD&09HVPiVVHQVLEOH
TXHHOFXOWLYRGHYLUXVHVWiGLVSRQLEOHHQHOFRPHUFLR\KDUHHPSOD]DGRDORVFXOWLYRVHQPXFKRV
ODERUDWRULRV6HKDFRPXQLFDGROD  WLQFLyQSRVLWLYDGH OHXFRFLWRVFRQXQHTXLSRGLVSRQLEOHHQHO
FRPHUFLR SDUD OD GHWHFFLyQ GH DQWLJHQHPLD SDUD SDFLHQWHV HQ ORV TXH QR SXGR GHPRVWUDUVH OD
LQIHFFLyQ SRU&09 SHUR SRU OR JHQHUDO HO HQVD\R VH FRQVLGHUD DFHSWDEOHPHQWH HVSHFtILFR /D
GHWHFFLyQ GH '1$ GHO &09 SRU UHDFFLyQ HQ FDGHQD GH OD SROLPHUDVD 3&5 HV LQFOXVR PiV
VHQVLEOHSHURD~QQRHVWiGLVSRQLEOHHQHOFRPHUFLR
 
(QFRQWUDVWHFRQ ODGHPRVWUDFLyQGHXQD LQIHFFLyQSURGXFLGDSRU&09ODFRPSUREDFLyQ
GH TXH XQD GHWHUPLQDGD HQIHUPHGDG HVWi SURGXFLGD SRU HO &09 HQ JHQHUDO UHTXLHUH ELRSVLD \
H[DPHQKLVWRSDWROyJLFR$XQDVtQLVLHPSUHHVIiFLODVHYHUDUFRQFHUWH]DHOGLDJQyVWLFR

 /D GHWHFFLyQ GH DQWLFXHUSRV VpULFRV HV  HO PpWRGR PiV VHQVLEOH SDUD GHWHUPLQDU VL HO
SDFLHQWHKDHVWDGRLQIHFWDGRDOJXQDYH]SRU&096LQHPEDUJRODSUHVHQFLDGHDQWLFXHUSRVHVGH
SRFDXWLOLGDGSDUDGHWHUPLQDUVLHOSDFLHQWHHVWiLQIHFWDGRRSDGHFHXQDHQIHUPHGDGSURGXFLGDSRU
&09DXQTXHH[LVWHODSUHVXQFLyQGHTXHHOYLUXVSXHGHSHUVLVWLUHQFLHUWRVWHMLGRVRFpOXODVGHO
KXpVSHG

 /DYLUXULDHVHOPpWRGRPiVVLPSOHSDUD ODGHWHFFLyQGH LQIHFFLyQDFWLYDSHURHVXQPDO
LQGLFDGRUGHHQIHUPHGDGFOtQLFDDFWLYDSRU&09(QIRUPDVLPLODUHVWXGLRVUHFLHQWHVLQGLFDQTXH
ODYLUHPLDQRHVXQEXHQ IDFWRUSURQyVWLFRGHHQIHUPHGDGFOtQLFDPHQWH LPSRUWDQWHSRU&09HQ
SDFLHQWHVLQIHFWDGRVSRU+,9RHQUHFHSWRUHVGHWUDQVSODQWHVGHKtJDGRFRQODSRVLEOHH[FHSFLyQ
GHORVSDFLHQWHVVHURQHJDWLYRVTXHKDQUHFLELGRXQWUDQVSODQWHGHXQGDGRUVHURSRVLWLYR

 /DSUXHEDGHDQWLJHQHPLDHVODPiVSURPHWHGRUDHQORTXHVHUHILHUHDDSRUWDULQIRUPDFLyQ
~WLOSDUDHOPDQHMRGHSDFLHQWHVLQPXQRVXSULPLGRVLQIHFWDGRVSRU&09(OQ~PHURSURPHGLRGH
FpOXODVSDUD&09SRVLWLYDVHQSDFLHQWHVLQIHFWDGRVSRU+,9VLQHYLGHQFLDVFOtQLFDVGHHQIHUPHGDG
IXHGHDHQWDQWRTXHHOQ~PHURSURPHGLRGHFpOXODVLQIHFWDGDVHQSDFLHQWHVFRQHQIHUPHGDG
FOtQLFDPHQWHHYLGHQWHIXHGH

 5HFLHQWHPHQWH VH GHVFXEULy SRU LQPXQRIOXRUHVFHQFLD FpOXODV HQGRWHOLDOHV FLUFXODQWHV
LGHQWLILFDGDVFRPRLQIHFWDGDVSRU&09(OQ~PHURGHFpOXODVFLUFXODQWHVVHFRUUHODFLRQyFRQHO
QLYHOGHDQWLJHQHPLD\FRQHOHVWDGRFOtQLFR/DDPSOLILFDFLyQPROHFXODUFXDQWLWDWLYDSXHGHVHUHQ
UHDOLGDGPHQRV~WLOSDUDGHWHUPLQDUHO HVWDGRGHHQIHUPHGDGGHELGRD VXPD\RU VHQVLELOLGDG(O
'1$GHO&09SXHGH GHWHFWDUVH HQ VXHURPXFKRPiV WLHPSR TXH HO DQWtJHQR R HO YLUXV YLDEOH
GHVSXpVGHXQHSLVRGLRFOtQLFRRGHOFRPLHQ]RGHO WUDWDPLHQWRDYHFHVHQDXVHQFLDGH51$GHO
&09ORTXHVXJLHUHTXHHO'1$UHSUHVHQWDYLUXVODWHQWHQRUHSOLFDQWH

 8QYLUXVODWHQWHRFOtQLFDPHQWHVLOHQFLRVRSXHGHUHDFWLYDUVHSDUDSURGXFLUXQDHQIHUPHGDG
8Q SDFLHQWH GHWHUPLQDGR VXHOH H[SHULPHQWDU HQIHUPHGDG SRU &09 GH OD UHDFWLYDFLyQ GH XQD
LQIHFFLyQODWHQWHRGHODSULPHUDH[SRVLFLyQDOYLUXV/DGLIHUHQFLDHVLPSRUWDQWHGHVGHHOSXQWRGH
YLVWD GHO SURQyVWLFR GHELGR D TXH XQD SULPRLQIHFFLyQ HV FOtQLFDPHQWHPiV JUDYH \ WLHQHPD\RU
SUREDELOLGDGGHFDXVDUHQIHUPHGDGVLQWRPiWLFDHQXQUHFLpQQDFLGR

 /D LQIHFFLyQ YLUDO GH SHUVRQDV SUHYLDPHQWH VDQDV SRU OR JHQHUDO VHPDQLILHVWD FRPR XQ
VtQGURPH GH PRQRQXFOHRVLV LQIHFWDGR &RPR HQ OD LQIHFFLyQ SRU YLUXV GH (SVWHLQ %DUU KD\
HYLGHQFLD GH TXH HQ OD PRQRQXFOHRVLV SRU &09 ORV VtQWRPDV VRQ SURGXFLGRV SRU OLQIRFLWRV
FLWRWy[LFRVTXHLQWHQWDQHOLPLQDUODVFpOXODVLQIHFWDGDVSRU&09(OHVSHFWURGHHQIHUPHGDGHVHV
FRQVLGHUDEOHPHQWH PiV DPSOLR HQ SDFLHQWHV LQPXQRVXSULPLGRV VHJ~Q OD H[WHQVLyQ GHO
LQPXQRFRPSURPLVR

 (OWUDWDPLHQWRGHODVLQIHFFLRQHVSRU&09HVSRFRVDWLVIDFWRULRGHELGRDTXHORVIiUPDFRV
GLVSRQLEOHVVRQWy[LFRV\QRHOLPLQDQHOYLUXV&XDQGRVHVXVSHQGHHO WUDWDPLHQWRODUHFLGLYDHV
IUHFXHQWH /D XUJHQFLD GH OD HQIHUPHGDG VLGHUDQWH \ OD FHJXHUD LQPLQHQWH UHTXLHUHQ HO XVR GHO
WUDWDPLHQWRGLVSRQLEOHLQGHSHQGLHQWHPHQWHGHVXVOLPLWDFLRQHV





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
6ORWV HQ  SODQWHD HQ VX WUDEDMR GH LQYHVWLJDFLyQ OD LQWHUDFFLyQ HQ OD UHVSXHVWD GHO
KXpVSHG DQWH OD UHODFLyQ EDFWHULD KHUSHV YLUXV VH YH GH PXFKD LPSRUWDQFLD HQ HO SDSHO GH OD
HWLRSDWRJHQLD HQ OD HQIHUPHGDG SHULRGRQWDO GHVWUXFWLYD &LWRPHJDORYLUXV +&09 YLUXV GH
(SVWHLQ%DUU (%9\ OD GREOH LQIHFFLyQ+&0%(%9HVWiQ VLHQGR IXHUWHPHQWH  DVRFLDGDV FRQ
SHULRGRQWLWLVDJUHVLYDVHQSDFLHQWHVMyYHQHV\JXQDHQQLxRV(VSHFLDOPHQWHODUHDFWLYDFLyQGHODV
OHVLRQHV SHULRGRQWDOHV FRQ OD SUHVHQFLD GHO +&09 VH YHQ FRPR XQD SRVLEOH UHODFLyQ HQ OD
SURJUHVLyQGHODHQIHUPHGDGSHULRGRQWDO(O+&09HQHQIHUPHGDGSHULRGRQWDOLQIHFWDPRQRFLWRV
PDFUyIDJRV\OLQIRFLWRV³7´\HO(%9LQIHFWDOLQIRFLWRV³%´

/DVFpOXODVLQIHFWDGDVSRUYLUXVSXHGHQGHVWUXLUWHMLGRVDWUDYpVGHODOLEHUDFLyQGHFLWRVLQDV
\H[WHQGHUVHDOGLVPLQXLU ODKDELOLGDGGHOKXpVSHGSDUDGHIHQGHUVHFRQWUD OD LQYDVLyQEDFWHULDQD
/RV VLWLRVSHULRGRQWDOPHQWHDIHFWDGRVDVRFLDGRVFRQKHUSHVYLUXV WLHQGHQDHOHYDU ORVQLYHOHVGH
EDFWHULDV SHULRGRQWRSiWLFDV LQFOX\HQGR 3RUSK\URPRQDV JLQJLYDOLV 7DQQHUHOOD IRUV\WKHQVLV
3UHYRWHOOD LQWHUPHGLD 3UHYRWHOOD QLJUHVFHQV 7UHSRQHPD GHQWLFROD \ $FWLQREDFLOLXV
DFWLQRP\FHWHPFRPLWDQV

(VWRV KDOOD]JRV VXJLHUHQ OD HYLGHQFLD GH XQD UHODFLyQ IUHFXHQWH HQWUH SHULRGRQWLWLV \
SURJUHVLRQHVPiVUiSLGDVHQORVVLWLRVSHULRGRQWDOHVLQIHFWDGRVSRU+HUSHVYLUXV

 6L HQWHQGHPRV HO VLJQLILFDGR GH OD IDPLOLD GH ORV +HUSHV YLUXV HQ HO GHVDUUROOR GH OD
HQIHUPHGDG SHULRGRQWDO SRGUHPRV WHQHU LPSRUWDQWHV LPSOLFDFLRQHV SDUD SUHYHQFLyQ IXWXUD \
WUDWDPLHQWRGHHVWDVHQIHUPHGDGHV
 
/D SUHVHQFLD GH EDFWHULDV QR SHUPLWH OD GHWHUPLQDFLyQ GH ODV SRVLEOHV UHODFLRQHV HQWUH
KHUSHVYLUXV\ORVQLYHOHVGHORVSDWyJHQRVSHULRGRQWDOHV(OHVWXGLRPXHVWUDDGHPiVTXHHO+HUSHV
9LUXVHVWDDVRFLDGRFRQODSUHVHQFLDGHODVEDFWHULDVSHULRGRQWDOHVSDWRJpQLFDVHQWUHODVTXHHVWiQ
3J\%I

/DLQIHFFLyQYLUDOYDDSURPRYHUODLQIHFFLyQGHEDFWHULDVSDWRJpQLFDVVXEJLQJLYDOPHQWH

(O +HUSHV 9LUXV FLWRPHJDORYLUXV \ ODV LQIHFFLRQHV KHUSHVYLUDOHV PH]FODGDV SXHGHQ
SURPRYHU D OD FRORQL]DFLRQ GH PLFURRUJDQLVPRV SDWRJpQLFRV D QLYHO VXEJLQJLYDO SRU P~OWLSOHV
PHFDQLVPRV/DLQIHFFLyQKHUSHVYLUDOJLQJLYDOSXHGHGHWHULRUDUODGHIHQVDGHOKXpVSHGLQIHFWDQGR
\DOWHUDQGRODIXQFLyQGHORVOHXFRFLWRV301OLQIRFLWRV\PDFUyIDJRVDGHPiVODVLQIHFFLRQHVFRQ
+HUSHV9LUXVSXHGHDIHFWDUODVFpOXODVHSLWHOLDOHVRUDOHV\HVWDDIHFFLyQSXHGHIDFLOLWDUHODFFHVR
GHEDFWHULDVSHULRGRQWRSDWLFDVDORVWHMLGRVPiVSURIXQGRVGHOSHULRGRQWR\FUHDUVLWLRVDGLFLRQDOHV
GHFRORQL]DFLyQEDFWHULDQD

/DVLQIHFFLRQHVGHKHUSHVYLUXVHVWiQDVRFLDGDVFRQXQLQFUHPHQWRHQODSUHYDOHQFLDGH3
JLQJLYDOLV \ YDULDV FRPELQDFLRQHV GH EDFWHULDV SHULRGRQWRSDWLFDV \ SXHGH UHJXODU OD VtQWHVLV GH
FLWRTXLQDV\DVtGHVRUJDQL]DQGRODKRPHRVWDVLVLQPXQROyJLFDDFWXDQGRDIDYRUGHODUHDFWLYDFLyQR
GLVHPLQDFLyQ GH RWURV DJHQWHV LQIHFFLRVRV HQ HO KXpVSHG GDWR TXH KD VLGR REVHUYDGR HQ ORV
SDFLHQWHV LQIHFWDGRV FRQ 9,+  /RV SDFLHQWHV TXH SRVHHQ +HUSHV 9LUXV FLWRPHJDORYLUXV \
SDFLHQWHV YLUDOPHQWH SRVLWLYRV SRVHHQPDV DOWRV QLYHOHV GH FRLQIHFFLRQHV FRQ3 JLQJLYDOLV \ 3
QLJUHVFHQV3JLQJLYDOLV\%IRUV\WKXVSJLQJLYDOLV\7GHQWLQFRODTXHORVSDFLHQWHVYLUDOPHQWH
QHJDWLYRV(QWRQFHVHOVREUHFUHFLPLHQWRLQGXFLGRYLUDOPHQWHGHPXWLOHVSDWyJHQRVSHULRGRQWDOHV
SXHGH OOHYDU D ODV IRUPDV DJUDYDGDV GH OD HQIHUPHGDG SHULRGRQWDO 1R VH KD HQFRQWUDGR
DVRFLDFLRQHV HQWUH YLUXV \ ORV RUJDQLVPRV SHULRGRQWRSDWLFRV FRPR HO $$ OD FXDO WLHQH XQD
SUHYDOHQFLDGHXQDHQ ORVSDFLHQWHVYLUDOPHQWHSRVLWLYRV\XQDHQJLQJLYLWLV
OLEUHGHYLUXV

(O+HUSHV9LUXVFLWRPHJDORYLUXV\ODVFRLQIHFFLRQHVYLUDOHVPH]FODGDVHVWiQSRVLWLYDPHQWH
DVRFLDGDV FRQ HO DXPHQWR GH OD HGDG HVWR SXHGH H[SOLFDU OD VHYHULGDG GH OD SHULRGRQWLWLV HQ
SDFLHQWHVPD\RUHV

(Q FRQFOXVLyQ VH KD GHPRVWUDGR XQD DVRFLDFLyQ SRVLWLYD HQWUH HO +HUSHV 9LUXV \
FLWRPHJDORYLUXV VXEJLQJLYDOPHQWH \ OD VHYHULGDG FOtQLFD GH OD SHULRGRQWLWLV \ OD SUHVHQFLD GH
EDFWHULDVSHULRSDWRJHQLFDVSULQFLSDOHVSRU ORTXHVHVXJLHUHTXHHO+HUSHV9LUXVSXHGHGDxDU OD
GHIHQVD GHO KXpVSHG \ IDFLOLWDU OD FRORQL]DFLyQ \ VXEVLJXLHQWH VREUHFUHFLPLHQWR GH EDFWHULDV
SHULRGRQWRSDWLFDVHQODViUHDVVXEJLQJLYDOHV

(VWXGLRV UHFLHQWHV KDQ LGHQWLILFDGR YDULRV WLSRV GH KHUSHV YLUXV HQ OD HQIHUPHGDG
SHULRGRQWDO(OYLUXVDIHFWDDORVPRQRFLWRVOLQIRFLWRV\PDFURIDJRVSHULRGRQWDOHV/DUHDFWLYDFLyQ
GHO&09HQODVOHVLRQHVSHULRGRQWDOHV\HQODVOHVLRQHVSHULRGRQWDOHVDOPDFHQDQQLYHOHVHOHYDGRV
GHEDFWHULDVSHULRGRQWRSiWLFDV

3XHGH VHUTXH ODV LQIHFFLRQHVGHO KHUSHVYLUXVSHULRGRQWDO  LPSLGDQTXH ODVGHIHQVDVGHO
SHULRGRQWRVHDFWLYHQSRU ORPLVPRSHUPLWH OD VREUHSREODFLyQGHEDFWHULDV/DDOWHUDFLyQHQWUH
DFWLYR \ ODWHQWH UHVSHFWR D ODV LQIHFFLRQHV FRQ HO KHUSHV YLUXV SXHGH SURYRFDU LQPXQRVXSUHVLRQ
ORFDO\H[SOLFDHQSDUWHODQDWXUDOH]DSURJUHVLYDGHODSHULRGRQWLWLVKXPDQD

(O&09+FLWRPHJDORYLUXVKXPDQRHVIUHFXHQWHPHQWHGHWHFWDGRHQHOOtTXLGRFUHYLFXODU
GHODVEROVDVSHULRGRQWDOHVSURIXQGDVSHURSRFDRQLQJXQDLQIRUPDFLyQVHHQFXHQWUDGLVSRQLEOHGH
ODUHFXUUHQFLDGHOYLUXVHQHOWHMLGRJLQJLYDO
+96KHUSHVYLUXVVLPSOHHV IUHFXHQWHPHQWHGHWHFWDGRHQHO IOXtGRFUHYLFXODU\HQELRSVLDGH
OHVLRQHVSHULRGRQWDOHV6HDGHWHFWDGR+96WLSRHQSDFLHQWHVFRQSHULRGRQWLWLV(OWLSRHVUDUR
TXHVHDXQKDELWDQWHGHOXJDUHVSHULRGRQWDOHV
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
2%-(7,926

2%-(7,92*(1(5$/
 
 'HWHUPLQDUODSUHVHQFLDGHFLWRPHJDORYLUXVHQ,J*,J0HQSDFLHQWHVFRQHQIHUPHGDG
SHULRGRQWDOWLSRJLQJLYLWLV\SHULRGRQWLWLVGHDYDQFHUiSLGR

2%-(7,926(63(&Ë),&26

'LDJQRVWLFDUHQIHUPHGDGSHULRGRQWDOGHWLSRJLQJLYLWLVHQSDFLHQWHV
 'LDJQRVWLFDU HQIHUPHGDG SHULRGRQWDO GH WLSR SHULRGRQWLWLV GH DYDQFH UiSLGR HQ 
SDFLHQWHV
 'HWHUPLQDUDWUDYpVGHODKHPDWRORJtDFRPSOHWDHOHVWDGRGHVDOXGGHGLFKRVSDFLHQWHV
'HWHUPLQDUODSUHVHQFLDGHFLWRPHJDORYLUXVHQ,J*,J0VDQJXtQHRHQORVSDFLHQWHVTXH
WLHQHQJLQJLYLWLV
'HWHUPLQDUODSUHVHQFLDGHFLWRPHJDORYLUXVHQ,J*,J0VDQJXtQHRHQORVSDFLHQWHVTXH
WLHQHQSHULRGRQWLWLVGHDYDQFHUiSLGR
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
9$5,$%/(6

9$5,$%/(6,1'(3(1',(17(6
9$5,$%/(6 '(),1,&,Ï1 ,1',&$'25
3DFLHQWHVFRQSHULRGRQWLWLV
GHDYDQFHUiSLGR

3DFLHQWHVFRQJLQJLYLWLV
3DFLHQWHVFRQSUHVHQFLDGH
HQIHUPHGDGSHULRGRQWDO
GHVWUXFWLYDGHDYDQFHUiSLGR
3DFLHQWHVFRQSUHVHQFLDGH
LQIODPDFLyQJLQJLYDO
'LDJQRVWLFDGRVVHJ~Q
FULWHULRVGHLQFOXVLyQ

'LDJQRVWLFDGRVVHJ~Q
FULWHULRVGHLQFOXVLyQ
(GDG 7LHPSRTXHXQDSHUVRQDKD
YLYLGRDFRQWDUGHVGHTXH
QDFLy
3DFLHQWHVGHDDxRV

9$5,$%/(6'(3(1',(17(6
9$5,$%/(6 '(),1,&,Ï1 ,1',&$'25
&LWRPHJDORYLUXV 9LUXVKXPDQRPLHPEURGH
ODIDPLOLD+HUSHVYLULGDH(V
XQYLUXVXELFXRFRQDOWRV
SRUFHQWDMHVGHLQIHFFLyQ
GXUDQWHORVSULPHURVDxRVGH
YLGD&DXVDLQIHFFLRQHV
VXEFOtQLFDV6HDGTXLHUHD
WUDYpVGHOFRQWDJLR
FRQpSHQLWRHQHOPRPHQWR
GHOQDFLPLHQWRWUDQVIXVLyQ
VDQJXtQHDSURGXFWRV
VDQJXtQHRVVDOLYDXRWURV
IOXLGRVFRUSRUDOHV
6HGHWHFWyDWUDYpVGHO
PpWRGRGH(/,6$
,QPXQRJOREXOLQD*,J*
SDUDGHWHUPLQDU
FXDQWLWLWDWLYDPHQWH
DQWLFXHUSRVFRQWUD
&LWRPHJDORYLUXV
HVWDEOHFLHQGRXQFRQWDFWR
SUHYLRFRQHVWH
6HFRQVLGHUySRVLWLYRFXDQGR
IXHPD\RUGH,8PO
6HGHWHUPLQyDWUDYpVGHO
PpWRGRGH(OLVD
LQPXQRJOREXOLQD*,J0
SDUDGHWHUPLQDU
FXDQWLWDWLYDPHQWH
DQWLFXHUSRVFRQWUD
&LWRPHJDORYLUXV
HVWDEOHFLHQGRXQDLQIHFFLyQ
DJXGDRUHFLHQWHFRQHVWH
YLUXV
6HFRQVLGHUySRVLWLYRFXDQGR
IXHPD\RURLJXDOTXHHO


0e72'26<0$7(5,$/(6

 6(/(&&,Ï1'(/$08(675$

6H VHOHFFLRQDURQ  SDFLHQWHV TXH SUHVHQWDURQ SHULRGRQWLWLV GH GHVWUXFFLyQ UiSLGD \ 
SDFLHQWHVTXHSUHVHQWDURQJLQJLYLWLV/RVSDFLHQWHVFRQSHULRGRQWLWLVIXHURQVHOHFFLRQDGRVGHXQD
FOtQLFD SDUWLFXODU FX\D SURIHVLRQDO HQFDUJDGD HV XQD SHULRGRQFLVWD TXH WUDEDMD FRQ HVWH WLSR GH
SDFLHQWHV \ ORV SDFLHQWHV FRQ JLQJLYLWLV IXHURQ VHOHFFLRQDGRV GH OD FOtQLFD GH OD )DFXOWDG GH
2GRQWRORJtD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD 6H FRQVLGHUy HO GLDJQyVWLFR GH
SDFLHQWHV FRQ SHULRGRQWLWLV GH GHVWUXFFLyQ UiSLGD D ORV VLJXLHQWHV SDFLHQWHV  4XH HVWXYLHUDQ
FRPSUHQGLGRV HQWUH ODV HGDGHV GH  D  DxRV  3DFLHQWHV TXH SUHVHQWDUDQ SURIXQGLGDG DO
VRQGHRPD\RUGHPP4XHDQLYHO UDGLRJUiILFRSUHVHQWDUDQGHVWUXFFLyQyVHDDFWLYD 4XH
FOtQLFDPHQWHSUHVHQWDUDQSURFHVRLQIODPDWRULRDJXGR3UHVHQFLDGHSODFDEDFWHULDQD3DFLHQWHV
FRQ JLQJLYLWLV  TXH HVWXYLHUDQ FRPSUHQGLGRV HQWUH ODV HGDGHV GH  D  DxRV  4XH
SUHVHQWDUDQ LQIODPDFLyQ JLQJLYDO FDPELRV GH FRORU FRQVLVWHQFLD FRQWRUQR  3URIXQGLGDG DO
VRQGHRQRPD\RUGHPP3UHVHQFLDGHSODFDEDFWHULDQD

/RVSDFLHQWHVTXHUHVXOWDURQSRVLWLYRVD ODVSUXHEDV UHDOL]DGDVVH OHV LQIRUPyGHPDQHUD
SHUVRQDOVREUHODLPSRUWDQFLDHLPSOLFDFLRQHVGHGLFKRVUHVXOWDGRVSDUDTXHEXVTXHQDOPpGLFRGH
VXHOHFFLyQ

-867,),&$&,Ï1'(/$08(675$

6H MXVWLILFD TXH ODPXHVWUD IXHUD SHTXHxD GHELGR D$ OD GHWHUPLQDFLyQ GH&09  WXYR
FRVWRVPX\HOHYDGRV%TXHIXHXQRGHORVSULPHURVHVWXGLRVTXHVHUHDOL]DHQ*XDWHPDODVLHQGR
QHFHVDULRYHULILFDULQLFLDOPHQWHVXSRVLWLYLGDGSDUDSRVWHULRUPHQWHEXVFDUXQDPXHVWUDPD\RU&
HVWHHVWXGLRIXHSDUWHFRQWULEX\HQWHDOHVWXGLRWLWXODGR³(VWDEOHFHUODSUHVHQFLDGH&LWRPHJDORYLUXV
\(SVWHLQ%DUUHQHQIHUPHGDGSHULRGRQWDOHQODSREODFLyQJXDWHPDOWHFD´HOFXDOFRPRVHPHQFLRQy
HQODLQWURGXFFLyQHVWiVLHQGRUHDOL]DGRSRUOD'UD6RItD&DOOHMDV5LYHUDGHVGHHODxR



 '(),1,&,Ï1'(/26&5,7(5,26'(,1&/86,Ï1<(;&/86,Ï1'(/(678',2

&5,7(5,26'(,1&/86,Ï1'(/$08(675$
)XHURQLQFOXLGRV
  SDFLHQWHV TXH SUHVHQWDURQ SHULRGRQWLWLV GH GHVWUXFFLyQ UiSLGD DFWLYD TXH
SUHVHQWDURQGHIHFWRVyVHRVYHUWLFDOHVOHVLRQHVGHIXUFDSURIXQGLGDGDOVRQGHR
PD\RUGHPPLQIODPDFLyQDJXGD\VDQJUDGR
 SDFLHQWHVTXHSUHVHQWDURQJLQJLYLWLV
 4XHHVWXYLHURQFRPSUHQGLGRVHQWUHODVHGDGHVGHDDxRV\DVHDQGHVH[R
IHPHQLQRRPDVFXOLQR
 &RQVHQWLPLHQWRLQIRUPDGR\FRPSUHQGLGRSRUHOSDFLHQWH

&5,7(5,26'((;&/86,Ï1'(/$08(675$
)XHURQH[FOXLGRVGHGLFKDPXHVWUDWRGRVORVSDFLHQWHV
 )XPDGRUHV
 4XHSUHVHQWDURQHQIHUPHGDGHVVLVWpPLFDVFRPR'LDEHWHV+,91HXWURSHQLDV
 3DFLHQWHV LQPXQRVXSULPLGRV SRU PHGLFDPHQWRV WUDQVSODQWHV R FRQ
TXLPLRWHUDSLD\SDFLHQWHVFRQUDGLRWHUDSLD
 4XHWXYLHUDQPHQRVGHDxRV\PiVGHDxRV
 7RGDVODVPXMHUHVHPEDUD]DGDV\ODFWDQWHV
 4XH SUHVHQWDURQ RWUR GLDJQyVWLFR GH HQIHUPHGDG  SHULRGRQWDO TXH QR VHD
SHULRGRQWLWLVGHDYDQFHUiSLGDRJLQJLYLWLV
 )DOWDGHGLVSRVLFLyQSDUDSDUWLFLSDUHQHOHVWXGLR

 352&(',0,(1726

),&+$5(&2/(&725$'('$726
$ WRGRV ORV SDFLHQWHV VH OHV DVLJQy XQ Q~PHUR GH UHJLVWUR FRUUHODWLYR FRQ OD IHFKD TXH VH
HYDO~R 7RGRV ORV KDOOD]JRV TXH VH HYDOXDURQ HQ FDGD SDFLHQWH IXHURQ UHJLVWUDGRV HQ XQD ILFKD
FOtQLFD\DHODERUDGDTXHLQFOX\yYHUDQH[R1
 'DWRVJHQHUDOHV
1RPEUHGHOSDFLHQWH
1~PHURGHUHJLVWURDVLJQDGR
(GDG
)HFKD
 $PDQQHVLV
([DPHQRGRQWROyJLFR
 (YDOXDFLyQFOtQLFDGHODFDYLGDGEXFDO
 (YDOXDFLyQFOtQLFDSHULRGRQWDO
 3URIXQGLGDGDOVRQGHR
 5HVXOWDGRVGHODERUDWRULR

(9$/8$&,Ï10(',&22'2172/Ï*,&$
 3DUDUHJLVWUDUORVGDWRVGHHVWDHYDOXDFLyQVHXWLOL]yODILFKDSUHYLDPHQWHPHQFLRQDGDGRQGH
VHLQFOX\y
 +LVWRULD PpGLFD KLVWRULDO PpGLFR HQIHUPHGDGHV SDGHFLGDV \ HQIHUPHGDGHV HQ OD IDPLOLD
KRVSLWDOL]DFLRQHV DOHUJLDV 'DWRV SDUD FRQRFHU HO HVWDGR GH VDOXG DQWHULRU  \ DFWXDO GHO
SDFLHQWH
 +LVWRULD RGRQWROyJLFD DQWHULRU WUDWDPLHQWRV GHQWDOHV UHFLELGRV FRQ DQWHULRULGDG \ ODV
UHDFFLRQHV D HOORV HVWDEOHFHU SRVLEOHV FDXVDV GH SpUGLGDV GHQWDOHV FDULHVPRYLOLGDG GHVGH
FXDQGRSUHVHQWDORVSUREOHPDVGHQWDOHVHVSHFtILFRV
 +LVWRULD GH OD SUHVHQWH HQIHUPHGDG VL H[LVWH XQ SDGHFLPLHQWR R PROHVWLD DFWXDOPHQWH YHU
DQH[R1

(9$/8$&,Ï1&/Ë1,&$'(/$&$9,'$'%8&$/
(Q GLFKD HYDOXDFLyQ VH REVHUYy OD QRUPDOLGDG GH OD FDYLGDG EXFDO \ VH DQRWy FXDOTXLHU
SURFHVRSDWROyJLFRSUHVHQWH7DPELpQ VHREVHUYy HO WLSRGHRFOXVLyQ6HXWLOL]y HVSHMRSDUDXQD
EXHQDYLVLELOLGDGPiVTXHWRGRHQHOiUHDUHWURPRODUVXSHULRU\SDODGDUH[SORUDUEDMDOHQJXDVSDUD
SRGHUH[WHQGHUODPXFRVDEXFDO\ODELDO\SRGHUUHWUDHUODOHQJXDSDUDREVHUYDUiUHDGHSLVRGHOD
ERFD\UDVSDUFXHUSRGHODOHQJXD

(9$/8$&,Ï15$',2*5È),&$
 (QHOMXHJRGHUDGLRJUDItDVSHULDSLFDOHVVHHYDOXyYHUDQH[R1
 (QVDQFKDPLHQWR GH OLJDPHQWR SHULRGRQWDO YDORU QRUPDO HV GH PP   GH  D
PP
 /HVLRQHVGHIXUFD
 $OWHUDFLyQGHOiPLQDGXUD
 'HIHFWRVyVHRV
 ÈUHDVDSLFDOHV
 &iOFXORV
 5HODFLyQFRURQDUDt]

(9$/8$&,Ï1&/Ë1,&$3(5,2'217$/
6H SURFHGLy D UHDOL]DU OD HYDOXDFLyQ FOtQLFD SHULRGRQWDO HYDOXDQGR SURFHVR LQIODPDWRULR
DJXGRRFUyQLFRYHUDQH[R1
 FDPELRGHFRORUVHFRPSDUyFRQHOFRORUQRUPDOHQRWUDVUHJLRQHVGHOPLVPRSDFLHQWH\DTXH
ORVFRORUHVGHODHQFtDYDUtDQGHSDFLHQWHHQSDFLHQWH
 DOWHUDFLyQ GHO FRQWRUQR \ OD FRQVLVWHQFLD VL KXER VH REVHUYy TXH YD GH OD XQLyQ FHPHQWR
HVPDOWH DO PDUJHQ JLQJLYDO 6H SXHGR PHGLU FRQ OD VRQGD SHULRGRQWDO KDVWD HO QLYHO GH OD
LQVHUFLyQHSLWHOLDO
 SUHVHQFLDGHKDOLWRVLVPDODOLHQWRDOKDEODUFRQODVSHUVRQDV
 WLSRGHH[XGDGRVHLGHQWLILFyDOVRQGHRRDOFHSLOODGR\DOFRPHUSURYRFDGRRVHSXHGHGDU
DOKDEODUHQODVUHVSLUDFLRQHVEXFDOHVHVSRQWiQHR
 PRYLOLGDG GHQWDULD JUDGR GH PRYLOLGDG TXH SRVHHQ ORV GLHQWHV GHELGR D OD HODVWLFLGDG GHO
OLJDPHQWRSHULRGRQWDORODGHIRUPDFLyQGHOKXHVRDOYHRODUHQUHVSXHVWDDODWHQVLyQ
*UDGRPRYLOLGDGGHQWDOILVLROyJLFD
*UDGR,PRYLOLGDGGHQWDOKRUL]RQWDOGHDPP
*UDGR,,PRYLOLGDGGHQWDOKRUL]RQWDOSHUFHSWLEOH\YLVLEOHPiVGHPP
*UDGR,,,PRYLOLGDGGHQWDOKRUL]RQWDOPHVLRGLVWDO\YHUWLFDO

 OHVLyQGHIXUFDIXHQHFHVDULRVRQGHDUWRGRVORVFRQGXFWRVGHHQWUDGDGHODIXUFDFRQODVRQGGH
1DEHUV
*UDGR ,  SpUGLGD KRUL]RQWDO GH ORV WHMLGRV GH VRSRUWH TXH QR H[FHGLy  GH OD DQFKXUD GHO
GLHQWH
*UDGR,,SpUGLGDKRUL]RQWDOGHORVWHMLGRVGHVRVWpQTXHH[FHGLyGHODDQFKXUDGHOGLHQWH
SHURVLQLQFOXLUODDQFKXUDWRWDOGHOiUHDGHODIXUFD
*UDGR,,,GHVWUXFFLyQKRUL]RQWDOGHODGRDODGRGHORVWHMLGRVGHVRVWpQGHODIXUFD
 SUHVHQFLDGHFiOFXORVVHGHWHFWyFRQHOH[SORUDGRURODVRQGDSHULRGRQWDODOUHGHGRUGHWRGDOD
FLUFXQIHUHQFLDGHOGLHQWHRDWUDYpVGHODLUHDSUHVLyQDSOLFDQGRGLUHFWDPHQWHDOVXUFR
 SUHVHQFLDGHSODFDGHQWREDFWHULDQD VH UDVSy OD VXSHUILFLHGHOGLHQWHFRQHO H[SORUDGRURFRQ
XWLOL]DUVROXFLyQUHYHODGRUD
 SURIXQGLGDGDOVRQGHRVHPLGLyODSURIXQGLGDGGHVXUFRFRQXQDVRQGDGH:LOOLDPVYHUDQH[R
1


',$*1Ï67,&2'((1)(50('$'3(5,2'217$/
(OGLDJQyVWLFRGHHQIHUPHGDGSHULRGRQWDOVHGHILQHFRPRHOUHFRQRFLPLHQWRH  LGHQWLILFDFLyQ
GHORVVLJQRV\VtQWRPDVGHHQIHUPHGDGSHULRGRQWDOHQHOSDFLHQWH
(OGLDJQyVWLFRGHHQIHUPHGDGSHULRGRQWDOVHOOHYyDFDERSRUXQDHVSHFLDOLVWDHQ3HULRGRQFLDHQ
XQDFOtQLFDSULYDGD/RVSDFLHQWHVFRQJLQJLYLWLVIXHURQSDFLHQWHVTXH\DKDQVLGRGLDJQRVWLFDGRV
SRUHVWXGLDQWHVGHOD)DFXOWDGGH2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDOD

5(*,6752'('$726
 7RGRV ORV GDWRV REWHQLGRV VHUiQ UHJLVWUDGRV HQ OD ILFKD UHFROHFWRUD GH GDWRV \
SRVWHULRUPHQWH D KDEHU UHJLVWUDGR WRGRV ORV GDWRV VH SURFHGHUi D UHDOL]DU HO GLDJQyVWLFR GH
HQIHUPHGDGSHULRGRQWDO

$1È/,6,6'(/$%25$725,2
$WRGRVORVSDFLHQWHVVHOHVSLGLyVXDXWRUL]DFLyQSDUDSDUWLFLSDUYROXQWDULDPHQWHHQGLFKD
LQYHVWLJDFLyQSDUDWDOPRWLYRVHHODERUyXQFRQVHQWLPLHQWRGRQGHHOSDFLHQWHILUPyVXDFHSWDFLyQ
DSDUWLFLSDUHQGLFKRHVWXGLRYHUDQH[R16HSLGLyDXWRUL]DFLyQDORVSDFLHQWHVSDUDWRPDUOHV
XQD PXHVWUD GH VDQJUH FRQ HO ILQ GH  HYDOXDU KHPDWRORJtD FRPSOHWD KHPRJORELQD JOLFROLVLV
YHORFLGDGGHVHGLPHQWDFLyQSDUDHVWDEOHFHUSUHVHQFLDRQRGHSUREOHPDVVLVWpPLFRV QLYHOHVGH
JOXFRVDSUH\SRVWSUDQGLDO(VWDPXHVWUDWDPELpQIXHDSURYHFKDGDSDUDGHWHUPLQDUODSUHVHQFLDGH
&LWRPHJDORYLUXV,J*,J0VDQJXtQHR

 /XHJRGHKDEHUUHDOL]DGRHOGLDJQyVWLFRGHSHULRGRQWLWLVGHDYDQFHUiSLGRRGHJLQJLYLWLVHQ
ORV SDFLHQWHV VH OHV HQWUHJy ORV SDFLHQWHV XQD KRMD GH UHTXHULPLHQWR SDUD TXH DVLVWLHUDQ DO
ODERUDWRULRGRQGH VH UHDOL]y OD VHJXQGDSDUWHGH HVWD LQYHVWLJDFLyQ$ WRGRV ORVSDFLHQWHV VH OHV
LQGLFyTXHODVSUXHEDVDUHDOL]DUVHHQHOODERUDWRULRHUDQ
*OXFRVDSUH\SRVWSUDQGLDO
&LWRPHJDORYLUXVHQ,J*,J0VDQJXtQHR
,J*
 ,J0
+HPDWRORJtDFRPSOHWD
3DUDSRGHUUHDOL]DUHVWDVSUXHEDVORVSDFLHQWHVIXHURQLQIRUPDGRVTXHGHEtDQHVWDUHQD\XQDV
GXUDQWHKRUDV
/RV UHVXOWDGRV REWHQLGRV GH ORV DQiOLVLV HQ HO ODERUDWRULR IXHURQ UHJLVWUDGRV HQ OD FDVLOOD
FRUUHVSRQGLHQWHGHODILFKDUHFROHFWRUDGHGDWRV


0e72'2'((/,6$3$5$'(7(50,1$&,Ï1'(&,720(*$/29,586

,10812&20%,,
,J*&09

35,1&,3,2'(/$358(%$

 /DSUXHED,PPXQR&RPE,,&09,J*FRQVLVWHHQXQHQVD\RLQPXQRHQ]LPiWLFRLQGLUHFWR
GH IDVHVyOLGD (,$/D IDVHVyOLGDHVXQSHLQHFRQSUR\HFFLRQHV GLHQWHV&DGDGLHQWHHVWi
VHQVLELOL]DGRHQGRViUHDVUHDFWLYDV
3XQWRVXSHULRULQPXQRJOREXOLQDKXPDQDFRQWUROLQWHUQR
3XQWRLQIHULRUDQWtJHQRVGH&09LQDFWLYDGRV
 
/DEDQGHMDGHGHVDUUROORWLHQHILODV$)GHSRFLOORV&DGDILODFRQWLHQHXQDVROXFLyQ
UHDFWLYDOLVWDSDUDVHUXVDGDHQFDGDHWDSDGHOHQVD\R/DSUXHEDHVUHDOL]DGDHQHWDSDVSDVDQGRHO
SHLQHGHXQDILODDRWUDFRQXQSHUtRGRGHLQFXEDFLyQHQFDGDHWDSD

 $OFRPLHQ]RGHODSUXHEDODVPXHVWUDVGHVXHURRSODVPDVRQSUHGLOXLGDVHQUHODFLyQ
\DJUHJDGDVDOGLOX\HQWHHQORVSRFLOORVGHODILOD$GHODEDQGHMDGHGHVDUUROOR/XHJRVHLQVHUWDHO
SHLQH HQ ORV SRFLOORV GH OD ILOD$/RV DQWLFXHUSRV DQWL&09 HQ FDVR GH HVWDU SUHVHQWHV HQ ODV
PXHVWUDV VH XQLUiQ HVSHFtILFDPHQWH D ORV DQWtJHQRVGH&09HQ HO SXQWR LQIHULRU GHO GLHQWH GHO
SHLQH /RV FRPSRQHQWHV QR XQLGRV VRQ ODYDGRV HQ OD ILOD % (Q OD ILOD & HO ,J* DQWL &09
FDSWXUDGR HQ ORV SXQWRV LQIHULRUHV GHO GLHQWH \ OD LQPXQRJOREXOLQD KXPDQD HQ ORV SXQWRV
VXSHULRUHV FRQWURO ,QWHUQR UHDFFLRQDUiQ FRQ HO DQWLFXHUSR DQWL ,J*KXPDQRPDUFDGR IRVIDWDVD
DOFDOLQD)$(QODVSUy[LPDVGRVILODVORVFRPSRQHQWHVQROLJDGRVVRQHOLPLQDGRVPHGLDQWHXQ
ODYDGR(Q OD ILOD) OD IRVIDWDVDDOFDOLQDXQLGDUHDFFLRQDUiFRQFRPSRQHQWHVFURPRJpQLFRV/RV
UHVXOWDGRVSXHGHQYHUVHFRPRSXQWRVD]XOJULViFHRHQODVXSHUILFLHGHOGLHQWHGHOSHLQH

 (ODSUHVWRLQFOX\HXQFRQWUROSRVLWLYR,J*DQWL&09\XQFRQWUROQHJDWLYRTXHGHEHQ
LQFOXLUVHFDGDYH]TXHVH UHDOL]D ODSUXHED$O WpUPLQRGHpVWDHOGLHQWHXWLOL]DGRFRQHOFRQWURO
SRVLWLYRGHEHPRVWUDUGRVSXQWRVGHFRORUD]XOJULViFHR(OGLHQWHXVDGRFRQHOFRQWUROQHJDWLYR
GHEHPRVWUDUHOSXQWRVXSHULRU\XQSXQWRLQIHULRUPX\WHQXHRODDXVHQFLDGHOPLVPR(OSXQWR
VXSHULRU WDPELpQ GHEHUi DSDUHFHU HQ WRGRV ORV GHPiV GLHQWHV SDUD FRQILUPDU TXH HO DSUHVWR
IXQFLRQDDSURSLDGDPHQWH\ODSUXHEDIXHUHDOL]DGDFRUUHFWDPHQWH

&RQWHQLGRGHODSUHVWR
3HLQH
 (O DSUHVWR FRQWLHQH  XQ SHLQH GH SOiVWLFR &DGD SHLQH WLHQH  GLHQWHV XQR SDUD FDGD
SUXHED&DGDGLHQWHHVVHQVLELOL]DGRHQGRViUHDVUHDFWLYDV
3XQWRVXSHULRULQPXQRJOREXOLQDKXPDQDFRQWUROLQWHUQR
3XQWRLQIHULRUDQWtJHQRVGH&09LQDFWLYDGRV
 (OSHLQHHVVXPLQLVWUDGRHQHPSDTXHGHDOXPLQLRTXHFRQWLHQHXQDEROVDGHVHFDQWH

%DQGHMDGH'HVDUUROOR
 (ODSUHVWRFRQWLHQHXQDEDQGHMDGHGHVDUUROORFXELHUWDFRQSDSHODOXPLQLR/DEDQGHMDGH
GHVDUUROORFRQWLHQHWRGRVORVUHDFWLYRVQHFHVDULRVSDUDODSUXHED/DEDQGHMDGHGHVDUUROORFRQVLVWH
HQILODVGHSRFLOORVFDGDXQD/RVFRQWHQLGRVGHFDGDILODVRQORVVLJXLHQWHV
)LOD$ GLOX\HQWHVGHODPXHVWUD
)LOD% VROXFLyQGHODYDGR
)LOD& DQWLFXHUSRVGHFDEUDDQWL,J*KXPDQRPDUFDGRVFRQIRVIDWDVDDOFDOLQD
)LOD' VROXFLyQGHODYDGR
)LOD( VROXFLyQGHODYDGR
)LOD) VROXFLyQ GH VXVWUDWR FURPRJpQLFR TXH FRQWLHQH  EURPR  FORUR  LQGROL IRVIDWR
%&73\QLWURD]XOWHWUD]ROLR1%7

&RQWUROSRVLWLYRIUDVFRWDSDURMDGHPOGHSODVPDKXPDQRGLOXtGR LQDFWLYDGRFRQFDORU
GLOXLGRDXQQLYHOFUtWLFRGH,8POSDUDDQWLFXHUSRV,J*DQWL&09
FRQWURO QHJDWLYR  IUDVFR WDSD YHUGH GH  PO GH SODVPD KXPDQR GLOXLGR UHFRQVWLWXLGR
LQDFWLYDGRFRQFDORUQHJDWLYRSDUDDQWL&09
'LOX\HQWHGHODPXHVWUDERWHOODWDSDWUDQVSDUHQWHGHPO
SHUIRUDGRUSDUDSHUIRUDUHOSDSHODOXPLQLRTXHFXEUHORVSRFLOORVGHODEDQGHMDGHGHVDUUROOR
&RPE6FDOHSDUDOHHUORVUHVXOWDGRVGHODSUXHED

6HJXULGDG\3UHFDXFLRQHV
 (ODSUHVWRGHEHGHVHUXVDGRSDUDGLDJQyVWLFRLQYLWURVRODPHQWH
 7RGRV ORV PDWHULDOHV GH RULJHQ KXPDQR XVDGRV HQ OD SUHSDUDFLyQ GH ORV FRQWUROHV SDVDURQ
SUXHEDVTXHGHPRVWUDURQTXHQRVRQUHDFWLYRVDODQWtJHQRGHVXSHUILFLHGHODKHSDWLWLV%DVt
FRPRDQWLFXHUSRVGH+,9RHOYLUXVGHODKHSDWLWLV&\DTXHQLQJ~QPpWRGRGHSUXHEDSXHGH
JDUDQWL]DUSRUFRPSOHWRODDXVHQFLDGHFRQWDPLQDFLyQYLUDOWRGDVODVVROXFLRQHVGHUHIHUHQFLD
\WRGDVODVPXHVWUDVKXPDQDVGHEHQVHUPDQHMDGDVFRPRVLIXHUDQSRWHQFLDOPHQWHLQIHFFLRVDV
 8VH JXDQWHV TXLU~UJLFRV \ URSD GH ODERUDWRULR 6LJD ORV SURFHGLPLHQWRV GH ODERUDWRULR
DFHSWDGRVSDUDHOWUDEDMRFRQVXHURRSODVPDKXPDQR
 1RXVHODSLSHWDDVSLUDQGRFRQODERFD
 'HVHFKH WRGDV ODVPXHVWUDV SHLQHV XVDGRV EDQGHMDV GH GHVDUUROOR \ RWURVPDWHULDOHV XVDGRV
FRQHODSUHVWRFRPRGHVHFKRVELRFRQWDPLQDQWHV
 1RPH]FOHUHDFWLYRVGHORWHVGLIHUHQWHV
 1RXVHHODSUHVWRGHVSXpVGHODIHFKDGHFDGXFLGDG

$OPDFHQDPLHQWRGHODSUHVWR
 $OPDFHQH HO DSUHVWR HQ VX FDMD RULJLQDO D WHPSHUDWXUD GH  & D  & %DMR HVWDV
FRQGLFLRQHV HO DSUHVWR SHUPDQHFH HVWDEOH KDVWD OH IHFKD GH FDGXFLGDG LQGLFDGD HQ OD FDMD 1R
FRQJHOHHODSUHVWR

0DQLSXODFLyQGHOD0XHVWUD
 (VSRVLEOHXVDUSODVPDRVXHURHQODPXHVWUD
 /DVPXHVWUDVSXHGHQVHUDOPDFHQDGDVSRUGtDVDWHPSHUDWXUDVGH&D&DQWHVGHOD
SUXHED3DUDDOPDFHQDUODVSUXHEDVSRUPiVGHGtDVD±&RDWHPSHUDWXUDVPiVEDMDV
 'HVSXpV GHGHVFRQJHODU ODPXHVWUD GH VXHUR FHQWULI~JXHODV8VH HO VREUHQDGDQWH SDUD OD
SUXHED(YLWHFRQJHODU\GHVFRQJHODUUHSHWLGDPHQWH

3URFHGLPLHQWRGHOD3UXHED
(TXLSR1HFHVDULR
 3LSHWDVGHSUHFLVLyQDMXVWDEOHVFRQSXQWDVGHVHFKDEOHV\FDSDFLGDGGHXOXO\XO
 7LMHUDV
 &URQyPHWURGHODERUDWRULRRUHORM
 0LFURWXEXORVRSRFLOORVGHPLFURWLWXODFLyQ

3UHSDUDFLyQGHOD3UXHED
 /OHYH WRGRV ORV UHDFWLYRV \ ODV PXHVWUDV D WHPSHUDWXUD DPELHQWH \ UHDOLFH OD SUXHED D
WHPSHUDWXUDDPELHQWH&D&
3UHSDUDFLyQGHODEDQGHMDGHGHVDUUROOR
 ,QFXEHODEDQGHMDGHGHVDUUROORHQXQDLQFXEDGRUDDXQDWHPSHUDWXUDGH&SRUPLQXWRV
RGHMHDWHPSHUDWXUDDPELHQWHSRUWUHVKRUDV
 &XEUD OD PHVD GH WUDEDMR FRQ SDSHO DEVRUEHQWH D VHU GHVHFKDGR FRPR GHVHFKR
ELRFRQWDPLQHQWHDOFRQFOXLUODSUXHED
 0H]FOHORVUHDFWLYRVVDFXGLHQGRODEDQGHMDGHGHVDUUROOR
1RWD QR UHWLUH OD FXELHUWD GH DOXPLQLR GH OD EDQGHMD GH GHVDUUROOR UyPSDOD XVDQGR OD SXQWD
GHVHFKDEOHGHODSLSHWDRHOSHUIRUDGRUVRORFXDQGRODVLQVWUXFFLRQHVGHODSUXHEDDVLORLQGLTXHQ

3UHSDUDFLyQGHOSHLQH
3UHFDXFLyQ SDUD DVHJXUDU HO IXQFLRQDPLHQWR DSURSLDGR GH OD SUXHED QR WRTXH ORV GLHQWHV GHO
3HLQH
 $EUDHOHPSDTXHGHDOXPLQLRSRUHOERUGHSHUIRUDGR5HWLUHHOSHLQH
 (VSRVLEOHXWLOL]DUWRGRHOSHLQH\ODEDQGHMDGHGHVDUUROORRVRODPHQWHXQDSDUWH3DUDXWLOL]DU
SDUWHGHOSHLQH
D 'HWHUPLQH FXDQWRV GLHQWHV YD D QHFHVLWDU SDUD DQDOL]DU ODV PXHVWUDV \ ORV FRQWUROHV 6H
QHFHVLWD XQGLHQWH SDUD FDGDSUXHED&DGDGLHQWH WLHQH LPSUHVR HO Q~PHURGH FyGLJRGHO
DSUHVWR³´SDUDSHUPLWLUODLGHQWLILFDFLyQGHORVGLHQWHVVXHOWRV
E 'REOH \ URPSD YHUWLFDOPHQWH HO SHLQH R FyUWHOR FRQ WLMHUDV SDUD VHSDUDU HO Q~PHUR
UHTXHULGRSDUDODVSUXHEDV
F 9XHOYDDPHWHUODSRUFLyQQRXWLOL]DGDGHOSHLQHHQHOHPSDTXHGHDOXPLQLRFRQODEROVD
GHVHFDQWH&LHUUHELHQHOHQYROWRULRDILQGHPDQWHQHUORVHFR$OPDFHQHHO3HLQHHQODFDMD
RULJLQDOGHODSUHVWRDWHPSHUDWXUDGH&D&SDUDVXXVRSRVWHULRU

,QVWUXFFLRQHVGHODSUXHED
3UHGLOXFLyQGH0XHVWUDV\&RQWUROHV
 3DUD FDGDPXHVWUD \ FRQWURO GLVSHQVH  XO GH GLOX\HQWH GH ODPXHVWUD HQ XQPLFURWXER R
SRFLOORGHPLFURWLWXODFLyQ
 $ FDGD PLFURWXER R SRFLOOR GH PLFURWLWXODFLyQ DxDGLU  XO GH XQD PXHVWUD R GHO FRQWURO
SRVLWLYR R FRQWURO QHJDWLYR VXPLQLVWUDGR FRQ HO DSUHVWR 0H]FOH YDFLDQGR \ UHOOHQDQGR
UHSHWLGDPHQWHODVROXFLyQFRQODSLSHWD
5HDFFLyQ$QWtJHQR$QWLFXHUSR)LOD$GHODEDQGHMDGHGHVDUUROOR
 3LSHWDXOGHXQDPXHVWUDSUHGLOXLGD3HUIRUHODFXELHUWDGHSDSHODOXPLQLRHQXQSRFLOORGH
OD ILOD $ GH OD EDQGHMD  GH GHVDUUROOR FRQ OD SXQWD GH OD SLSHWD R HO SHUIRUDGRU \ YLHUWD OD
PXHVWUDHQHOIRQGRGHOSRFLOOR0H]FOHYDFLDQGR\UHOOHQDQGRUHSHWLGDPHQWHODVROXFLyQFRQ
ODSLSHWD
 5HSLWDHOSDVRWUHVSDUDODVGHPiVPXHVWUDVSUHGLOXLGDV\ORVGRVFRQWUROHVSUHGLOXLGRV8VHXQ
QXHYRSRFLOORHQODILOD$\FDPELHODSXQWDGHODSLSHWDSDUDFDGDPXHVWUDRFRQWURO
 D,QVHUWHHOSHLQHFRQHOODGRLPSUHVRKDFLDXVWHGHQORVSRFLOORVGHODILOD$TXHFRQWLHQHODV
PXHVWUDV\ORVFRQWUROHV
0H]FOHUHWLUHHLQVHUWHHOSHLQHHQORVSRFLOORYDUDVYHFHV
E'HMHHOSHLQHHQODILOD$HLQFXEHSRUPLQXWRVSHUIRUHHOSDSHOGHFURQyPHWUR+DFLDHO
ILQDOGHORVPLQXWRVSHUIRUHHOSDSHOGHDOXPLQLRGHODILOD%XVDQGRHOSHUIRUDGRU1RDEUD
PiVSRFLOORVGHORVQHFHVDULRV
F$OFXPSOLUVHORVPLQXWRVVDTXHHOSHLQHGHODILOD=$EVRUEDHOOtTXLGRDGKHULGRDOSXQWR
GHORVGLHQWHVDSR\iQGRORVVREUHXQSDSHODEVRUEHQWHOLPSLR1RWRTXHODVXSHUILFLHIURQWDOGHO
GLHQWH

3ULPHUODYDGRILOD%
,QVHUWHHOSHLQHHQORVSRFLOORVGHODILOD%$JLWHLQVHUWH\UHWLUHYLJRURVDPHQWHHO3HLQHHQ
ORVSRFLOORVSRUORPHQRVVHJXQGRVSDUDTXHTXHGHELHQODYDGR5HSLWDHOODYDGRYDULDVYHFHV
DJLWDQGR HQ HO WUDQVFXUVR GH  PLQXWRV PLHQWUDV WDQWR SHUIRUH HO SDSHO DOXPLQLR GH OD ILOD &
'HVSXpVGHPLQXWRVUHWLUHHOSHLQH\DEVRUEDHOOtTXLGRDGKHULGRFRPRHQHOSDVRF

8QLyQGHOFRQMXJDGRILOD&
      ,QVHUWH OH SHLQH HQ ORV SRFLOORV GH OD ILOD &0H]FOH FRPR HQ HO SDVR WR  SURJUDPH HO
FURQRPHWURSDUDPLQXWRV3HUIRUHHOSDSHODOXPLQLRGHODILODG'HVSXpVGHPLQXWRVUHWLUH
HO3HLQH\DEVRUEDHOOtTXLGRDGKHULGR

6HJXQGRODYDGRILOD'
,QVHUWHHOSHLQHHQORVSRFLOORVGHODILOD'$JLWHUHSHWLGDPHQWHGXUDQWHPLQXWRVFRPRHQHO
SDVR0LHQWUDVWDQWRSHUIRUHHOSDSHODOXPLQLRGHODILOD('HVSXpVGHPLQXWRVUHWLUpHOSHLQH
DEVRUEDHOOtTXLGRDGKHULGR

7HUFHUODYDGRILOD(
,QVHUWHHOSHLQHHQORVSRFLOORVGHODILOD($JLWHUHSHWLGDPHQWHGXUDQWHPLQXWRV0LHQWUDV
WDQWR SHUIRUH HO SDSHO DOXPLQLR GH OD ILOD ) 'HVSXpV GH  PLQXWRV UHWLUp HO SHLQH DEVRUED HO
OtTXLGRDGKHULGR

5HDFFLyQGHFRORU
,QVHUWHHOSHLQHHQORVSRFLOORVGHODILOD)0H]FOH3URJUDPHHOFURQyPHWURSDUDPLQXWRV
'HVSXpVGHPLQXWRVUHWLUHHOSHLQH

'HWHQFLyQGHODUHDFFLyQ
,QVHUWHGHQXHYRHOSHLQHHQODILOD('HVSXpVGHXQPLQXWRUHWLUHHOSHLQH\GpMHORVHFDUDO
DLUH

(OLPLQDFLyQGHORVGHVHFKRV
'HVHFKHODVEDQGHMDVGHGHVDUUROORXVDGDVODVSXQWDVGHODSLSHWDORVPLFURWXERVRSRFLOORVGH
PLFURWLWXODFLyQHOSDSHODEVRUEHQWH\ORVJXDQWHVFRPRGHVHFKRVELRFRQWDPLQDQWHV

5HVXOWDGRVGHODSUXHED
9DOLGDFLyQ
 $ILQGHFRQILUPDUHOIXQFLRQDPLHQWRFRUUHFWRGHODSUXHED\GHPRVWUDUTXHORVUHVXOWDGRV
VRQYiOLGRVGHEHQFXPSOLUVHODVVLJXLHQWHVWUHVFRQGLFLRQHV
 (OFRQWUROSRVLWLYRGHEHSURGXFLUGRVSXQWRVHQHOGLHQWHGHOSHLQH
 (O FRQWURO QHJDWLYR GHEH SURGXFLU XQ SXQWR VXSHULRU FRQWURO LQWHUQR (O SXQWR LQIHULRU QR
DSDUHFHRDSDUHFHPX\WHQXHPHQWHVLQDIHFWDUODLQWHUSUHWDFLyQGHORVUHVXOWDGRV
 &DGDPXHVWUDDQDOL]DGDGHEHSURGXFLUXQSXQWRVXSHULRUFRQWUROLQWHUQR
6LFXDOTXLHUDGHODVWUHVFRQGLFLRQHVQRVHFXPSOHORVUHVXOWDGRVGHODSUXHEDQRVRQYiOLGRV\ODV
PXHVWUDV\FRQWUROHVGHEHQVHUUHH[DPLQDGRV

,QWHUSUHWDFLyQFXDOLWDWLYDGHORVUHVXOWDGRV
/HFWXUDFXDOLWDWLYD
&RPSDUHODLQWHQVLGDGGHOSXQWRLQIHULRUGHFDGDGLHQWHGHPXHVWUDFRQHOSXQWRLQIHULRUGHOGLHQWH
GHOFRQWUROSRVLWLYR
 8Q SXQWR FRQ LQWHQVLGDGPD\RU TXH R LJXDO D OD GHO FRQWURO SRVLWLYR LQGLFD OD SUHVHQFLD GH
DQWLFXHUSRV,J*DQWL&09
 /DDXVHQFLDGHSXQWRVRODSUHVHQFLDGHXQSXQWRFRQXQDLQWHQVLGDGPHQRUTXHODGHOFRQWURO
SRVLWLYRVRQFRQVLGHUDGDVFRPRXQUHVXOWDGRQHJDWLYR


,QWHUSUHWDFLyQ6HPLFXDQWLWDWLYDSRVOHFWXUDYLVXDO
 (OQLYHOGH,J*DQWL&09HQFDGDPXHVWUDSXHGHVHUHYDOXDGRFRPSDUDQGRODLQWHQVLGDG
GHOFRORUGHOSXQWRLQIHULRUHQFDGDGLHQWHFRQODHVFDODGHFRORUGHO&RPE6FDOHVXPLQLVWUDGRFRQ
HONLW(VWRVHKDFHFRPRVLJXH
 &DOLEUH HO &RPE6FDOH &RORTXH HO SXQWR LQIHULRU GHO GLHQWH GHO FRQWURO SRVLWLYR EDMR OD
LQWHQVLGDGGHOFRORUPiVVLPLODUHQODHVFDODGHFRORUHV$MXVWHODUHJODKDVWDTXHDSDUH]FDOD
OHFWXUD³&´HQODYHQWDQLOODVREUHLQWHQVLGDGGHFRORUVHOHFFLRQDGD
 /HDORVUHVXOWDGRVVLQFDPELDUODSRVLFLyQFDOLEUDGDGHODUHJOD&RPSDUHODLQWHQVLGDGGHFRORU
GHFDGDSXQWR LQIHULRUFRQ OD LQWHQVLGDGPiV VLPLODUD ODHVFDODGHFRORUHV5HJLVWUHHOYDORU
LQGLFDGRHQ ODYHQWDQLOOD HQ ,8POVREUHHVD LQWHQVLGDGFRPRHO WLWXORDSUR[LPDGRGH  ,J*
DQWL&09SDUDODPXHVWUDFRUUHVSRQGLHQWH

'RFXPHQWDFLyQGHUHVXOWDGRV
'HELGRDTXHHOFRORUTXHDSDUHFHHQORVSHLQHVHVHVWDEOHHVSRVLEOHDFWLYDUORVSHLQHVSDUDVX
FRQVXOWDSRVWHULRU




/LPLWDFLRQHV
 &RPR RFXUUH FRQ RWUDV SUXHEDV LGHDGDV SDUD VHU XVDGD HQ GLDJQRVWLFR LQ YLWUR ORV
UHVXOWDGRVGHHVWDSUXHEDGHEHQVHUHYDOXDGRVFRQUHODFLyQDWRGRVORVVtQWRPDVKLVWRULDOFOtQLFR\
DRWUDVSUXHEDVGHODERUDWRULRGHOSDFLHQWH

,10812&20%,,
,J0&09

35,1&,3,2'(/$358(%$

 /DSUXHED,PPXQR&RPE,,&09,J0FRQVLVWHHQXQHQVD\RLQPXQRHQ]LPiWLFRLQGLUHFWR
GH IDVHVyOLGD (,$/D IDVHVyOLGDHVXQSHLQHFRQSUR\HFFLRQHV GLHQWHV&DGDGLHQWHHVWD
VHQVLELOL]DGRHQGRViUHDVUHDFWLYDV
3XQWRVXSHULRULQPXQRJOREXOLQDKXPDQDFRQWUROLQWHUQR
3XQWRLQIHULRUDQWtJHQRVGH&09LQDFWLYDGRV
 
/DEDQGHMDGHGHVDUUROORWLHQHILODV$)GHSRFLOORV&DGDILODFRQWLHQHXQDVROXFLyQ
UHDFWLYDOLVWDSDUDVHUXVDGDHQFDGDHWDSDGHOHQVD\R/DSUXHEDHVUHDOL]DGDHQHWDSDVSDVDQGRHO
3HLQHGHXQDILODDRWUDFRQXQSHULRGRGHLQFXEDFLyQHQFDGDHWDSD

 $OFRPLHQ]RGHODSUXHEDODVPXHVWUDVGHVXHURRSODVPDVRQSUHGLOXLGDVHQUHODFLyQ
\DJUHJDGDVDOGLOX\HQWHHQORVSRFLOORVGHODILOD$GHODEDQGHMDGHGHVDUUROOR/XHJRVHLQVHUWDHO
SHLQH HQ ORV SRFLOORV GH OD ILOD$/RV DQWLFXHUSRV DQWL&09 HQ FDVR GH HVWDU SUHVHQWHV HQ ODV
PXHVWUDV VH XQLUiQ HVSHFtILFDPHQWH D ORV DQWtJHQRVGH&09HQ HO SXQWR LQIHULRU GHO GLHQWH GHO
SHLQH /RV FRPSRQHQWHV QR XQLGRV VRQ ODYDGRV HQ OD ILOD % (Q OD ILOD & HO ,J0 DQWL &09
FDSWXUDGR HQ ORV SXQWRV LQIHULRUHV GHO GLHQWH \ OD LQPXQRJOREXOLQD KXPDQD HQ ORV SXQWRV
VXSHULRUHV FRQWURO ,QWHUQR UHDFFLRQDUiQFRQHO DQWLFXHUSRDQWL ,J0KXPDQRPDUFDGR IRVIDWDVD
DOFDOLQD)$(QODVSUy[LPDVGRVILODVORVFRPSRQHQWHVQROLJDGRVVRQHOLPLQDGRVPHGLDQWHXQ
ODYDGR(Q OD ILOD) OD IRVIDWDVDDOFDOLQDXQLGDUHDFFLRQDUiFRQFRPSRQHQWHVFURPRJpQLFRV/RV
UHVXOWDGRVSXHGHQYHUVHFRPRSXQWRVD]XOJULViFHRHQODVXSHUILFLHGHOGLHQWHGHOSHLQH

(ODSUHVWRLQFOX\HXQFRQWUROSRVLWLYR,J0DQWL&09\XQFRQWUROQHJDWLYRTXHGHEHQ
LQFOXLUVHFDGDYH]TXHVH UHDOL]D ODSUXHED$O WpUPLQRGHpVWDHOGLHQWHXWLOL]DGRFRQHOFRQWURO
SRVLWLYRGHEHPRVWUDUGRVSXQWRVGHFRORUD]XOJULViFHR(OGLHQWHXVDGRFRQHOFRQWUROQHJDWLYR
GHEHPRVWUDUHOSXQWRVXSHULRU\XQSXQWRLQIHULRUPX\WHQXHRODDXVHQFLDGHOPLVPR(OSXQWR
VXSHULRU WDPELpQ GHEHUi DSDUHFHU HQ WRGRV ORV GHPiV GLHQWHV SDUD FRQILUPDU TXH HO DSUHVWR
IXQFLRQDDSURSLDGDPHQWH\ODSUXHEDIXHUHDOL]DGDFRUUHFWDPHQWH

&RQWHQLGRGHODSUHVWR
(ODSUHVWRFRQWLHQHXQSHLQHGHSOiVWLFR&DGDSHLQHWLHQHGLHQWHVXQRSDUDFDGDSUXHED&DGD
GLHQWHHVVHQVLELOL]DGRHQGRViUHDVUHDFWLYDV
3XQWRVXSHULRULQPXQRJOREXOLQDKXPDQDFRQWUROLQWHUQR
3XQWRLQIHULRUDQWtJHQRVGH&09LQDFWLYDGRV
(OSHLQHHVVXPLQLVWUDGRHQHPSDTXHGHDOXPLQLRTXHFRQWLHQHXQDEROVDGHVHFDQWH

%DQGHMDGH'HVDUUROOR
 (ODSUHVWRFRQWLHQHXQDEDQGHMDGHGHVDUUROORFXELHUWDFRQSDSHODOXPLQLR/DEDQGHMDGH
GHVDUUROORFRQWLHQHWRGRVORVUHDFWLYRVQHFHVDULRVSDUDODSUXHED/DEDQGHMDGHGHVDUUROORFRQVLVWH
HQILODVGHSRFLOORVFDGDXQD/RVFRQWHQLGRVGHFDGDILODVRQORVVLJXLHQWHV
)LOD$ GLOX\HQWHVGHODPXHVWUD
)LOD% VROXFLyQGHODYDGR
)LOD& DQWLFXHUSRVGHFDEUDDQWL,J0KXPDQRPDUFDGRVFRQIRVIDWDVDDOFDOLQD
)LOD' VROXFLyQGHODYDGR
)LOD( VROXFLyQGHODYDGR
)LOD) VROXFLyQ GH VXVWUDWR FURPRJpQLFR TXH FRQWLHQH  EURPR  FORUR  LQGROL IRVIDWR
%&73\QLWURD]XOWHWUD]ROLR1%7

FRQWUROSRVLWLYR IUDVFR WDSD URMDGHPOGHSODVPDKXPDQRGLOXLGR LQDFWLYDGRFRQFDORU
GLOXLGRDXQQLYHOFUtWLFRGH,8POSDUDDQWLFXHUSRV,J0DQWL&09
FRQWURO QHJDWLYR  IUDVFR WDSD YHUGH GH  PO GH SODVPD KXPDQR GLOXLGR UHFRQVWLWXLGR
LQDFWLYDGRFRQFDORUQHJDWLYRSDUDDQWL&0Y
'LOX\HQWHGHODPXHVWUDERWHOODWDSDWUDQVSDUHQWHGHPO
3HUIRUDGRUSDUDSHUIRUDUHOSDSHODOXPLQLRTXHFXEUHORVSRFLOORVGHODEDQGHMDGHGHVDUUROOR
&RPE6FDOHSDUDOHHUORVUHVXOWDGRVGHODSUXHED

6HJXULGDG\SUHFDXFLRQHV
 (ODSUHVWRGHEHGHVHUXVDGRSDUDGLDJQRVWLFRLQYLWURVRODPHQWH
 7RGRV ORV PDWHULDOHV GH RULJHQ KXPDQR XVDGRV HQ OD SUHSDUDFLyQ GH ORV FRQWUROHV SDVDURQ
SUXHEDVTXHGHPRVWUDURQTXHQRVRQUHDFWLYRVDODQWtJHQRGHVXSHUILFLHGHODKHSDWLWLV%DVi
FRPRDQWLFXHUSRVGH+,9RHOYLUXVGHODKHSDWLWLV&<DTXHQLQJ~QPpWRGRGHSUXHEDSXHGH
JDUDQWL]DUSRUFRPSOHWRODDXVHQFLDGHFRQWDPLQDFLyQYLUDOWRGDVODVVROXFLRQHVGHUHIHUHQFLD
\WRGDVODVPXHVWUDVKXPDQDVGHEHQVHUPDQHMDGDVFRPRVLIXHUDQSRWHQFLDOPHQWHLQIHFFLRVDV
 8VH JXDQWHV TXLU~UJLFRV \ URSD GH ODERUDWRULR 6LJD ORV SURFHGLPLHQWRV GH ODERUDWRULR
DFHSWDGRVSDUDHOWUDEDMRFRQVXHURRSODVPDKXPDQR
 1RXVHODSLSHWDDVSLUDQGRFRQODERFD
 'HVHFKH WRGDV ODVPXHVWUDV SHLQHV XVDGRV EDQGHMDV GH GHVDUUROOR \ RWURVPDWHULDOHV XVDGRV
FRQHODSUHVWRFRPRGHVHFKRVELRFRQWDPLQDQWHV
 1RPH]FOHUHDFWLYRVGHORWHVGLIHUHQWHV
 1RXVHHODSUHVWRGHVSXpVGHODIHFKDGHFDGXFLGDG

$OPDFHQDPLHQWRGHODSUHVWR
 $OPDFHQH HO  DSUHVWR HQ OD FDMD RULJLQDO D WHPSHUDWXUD GH  & D  & %DMR HVWDV
FRQGLFLRQHV HO DSUHVWRSHUPDQHFHUi HVWDEOHKDVWD OH IHFKDGH FDGXFLGDG LQGLFDGD HQ OD FDMD1R
FRQJHOHHODSUHVWR

0DQLSXODFLyQGHODPXHVWUD
 (VSRVLEOHXVDUSODVPDRVXHURHQODPXHVWUD
 /DVPXHVWUDVSXHGHQVHUDOPDFHQDGDVSRUGtDVDWHPSHUDWXUDVGH&D&DQWHVGHOD
SUXHED3DUDDOPDFHQDUODVSUXHEDVSRUPiVGHGtDVFRQJpOHODVD±&RDWHPSHUDWXUDVPiV
EDMDV
 'HVSXpV GH GHVFRQJHODU ODPXHVWUD GH VXHUR FHQWULI~JXHOD 8VH HO VREUHQDGDQWH SDUD OD
SUXHED(YLWHFRQJHODU\GHVFRQJHODUUHSHWLGDPHQWH

3URFHGLPLHQWRGHODSUXHED
(TXLSRQHFHVDULR
 3LSHWDVGHSUHFLVLyQDMXVWDEOHVFRQSXQWDVGHVHFKDEOHV\FDSDFLGDGGHXOXO\XO
 7LMHUDV
 &URQyPHWURGHODERUDWRULRRUHORM
 0LFURWXEXORVRSRFLOORVGHPLFURWLWXODFLyQ

3UHSDUDFLyQGHODSUXHED
 /OHYH WRGRV ORV UHDFWLYRV \ ODV PXHVWUDV D WHPSHUDWXUD DPELHQWH \ UHDOLFH OD SUXHED D
WHPSHUDWXUDDPELHQWH&D&
3UHSDUDFLyQGHODEDQGHMDGHGHVDUUROOR
,QFXEHODEDQGHMDGHGHVDUUROORHQXQDLQFXEDGRUDDXQDWHPSHUDWXUDGH&SRUPLQXWRV
RGHMHDWHPSHUDWXUDDPELHQWHSRUWUHVKRUDV
       &XEUD OD PHVD GH WUDEDMR FRQ SDSHO DEVRUEHQWH D VHU GHVHFKDGR FRPR GHVHFKR
ELRFRQWDPLQDQWHDOFRQFOXLUODSUXHED
0H]FOHORVUHDFWLYRVVDFXGLHQGRODEDQGHMDGHGHVDUUROOR
1RWD QR UHWLUH OD FXELHUWD GH DOXPLQLR GH OD EDQGHMD GH GHVDUUROOR UyPSDOD XVDQGR OD SXQWD
GHVHFKDEOHGHODSLSHWDRHOSHUIRUDGRUVRORFXDQGRODVLQVWUXFFLRQHVGHODSUXHEDDVtORLQGLTXHQ

3UHSDUDFLyQGHOSHLQH
3UHFDXFLyQ SDUD DVHJXUDU HO IXQFLRQDPLHQWR DSURSLDGR GH OD SUXHED QR WRTXH ORV GLHQWHV GHO
SHLQH
$EUDHOHPSDTXHGHDOXPLQLRSRUHOERUGHSHUIRUDGR5HWLUHHOSHLQH
(VSRVLEOHXWLOL]DUWRGRHOSHLQH\ODEDQGHMDGHGHVDUUROORRVRODPHQWHXQDSDUWH3DUDXWLOL]DU
SDUWHGHOSHLQH
D 'HWHUPLQH FXDQWRV GLHQWHV YD D QHFHVLWDU SDUD DQDOL]DU ODV PXHVWUDV \ ORV FRQWUROHV 6H
QHFHVLWD XQGLHQWH SDUD FDGDSUXHED&DGDGLHQWH WLHQH LPSUHVR HO Q~PHURGH FyGLJRGHO
DSUHVWR³´SDUDSHUPLWLUODLGHQWLILFDFLyQGHORVGLHQWHVVXHOWRV
E 'REOH \ URPSD YHUWLFDOPHQWH HO SHLQH R FyUWHOR FRQ WLMHUDV SDUD VHSDUDU HO Q~PHUR
UHTXHULGRSDUDODVSUXHEDV
F 9XHOYDDPHWHUODSRUFLyQQRXWLOL]DGDGHOSHLQHHQHOHPSDTXHGHDOXPLQLRFRQODEROVD
GHVHFDQWH&LHUUHELHQHOHQYROWRULRDILQGHPDQWHQHUORVHFR$OPDFHQHHOSHLQHHQODFDMD
RULJLQDOGHODSUHVWRDWHPSHUDWXUDGH&D&SDUDVXXVRSRVWHULRU

,QVWUXFFLRQHVGHOD3UXHED
3UHGLOXFLyQGH0XHVWUDV\&RQWUROHV
3DUDFDGDPXHVWUD\FRQWUROGLVSHQVHXOGHGLOX\HQWHGHODPXHVWUDHQXQPLFURWXERR
SRFLOORGHPLFURWLWXODFLyQ
     $FDGDPLFURWXERRSRFLOORGHPLFURWLWXODFLyQDxDGLUXOGHXQDPXHVWUDRGHOFRQWURO
SRVLWLYR R FRQWURO QHJDWLYR VXPLQLVWUDGR FRQ HO DSUHVWR 0H]FOH YDFLDQGR \ UHOOHQDQGR
UHSHWLGDPHQWHODVROXFLyQFRQODSLSHWD
5HDFFLyQ$QWtJHQR$QWLFXHUSR)LOD$GHODEDQGHMDGHGHVDUUROOR
3LSHWHHXOGHXQDPXHVWUDSUHGLOXLGD3HUIRUHODFXELHUWDGHSDSHODOXPLQLRHQXQSRFLOORGH
ODILOD$GHODEDQGHMDGHGHVDUUROORFRQODSXQWDGHODSLSHWDRHOSHUIRUDGRU\YLHUWDODPXHVWUDHQ
ODIRQGRGHOSRFLOOR0H]FOHYDFLDQGR\UHOOHQDQGRUHSHWLGDPHQWHODVROXFLyQFRQODSLSHWD
5HSLWDHOSDVRWUHVSDUDODVGHPiVPXHVWUDVSUHGLOXLGDV\ORVGRVFRQWUROHVSUHGLOXLGRV8VHXQ
QXHYRSRFLOORHQODILOD$\FDPELHODSXQWDGHODSLSHWDSDUDFDGDPXHVWUDRFRQWURO
D,QVHUWHHO3HLQHFRQHOODGRLPSUHVRKDFLDXVWHGHQORVSRFLOORVGHODILOD$TXHFRQWLHQH
ODVPXHVWUDV\ORVFRQWUROHV
0H]FOHUHWLUHHLQVHUWHHO3HLQHHQORVSRFLOORYDUDVYHFHV
E'HMHHO3HLQHHQODILOD$HLQFXEHSRUPLQXWRVSHUIRUHHOSDSHOGHFURQyPHWUR+DFLDHO
ILQDOGHORVPLQXWRVSHUIRUHHOSDSHOGHDOXPLQLRGHODILOD%XVDQGRHOSHUIRUDGRU1RDEUD
PiVSRFLOORVGHORVQHFHVDULRV
F$O FXPSOLUVH ORV PLQXWRV VDTXH HO 3HLQH GH OD ILOD =$EVRUED HO OtTXLGR DGKHULGR DO
SXQWR GH ORV GLHQWHV DSR\iQGRORV VREUH XQ SDSHO DEVRUEHQWH OLPSLR 1R WRTXH OD VXSHUILFLH
IURQWDOGHOGLHQWH

3ULPHUODYDGRILOD%
,QVHUWHHOSHLQHHQORVSRFLOORVGHODILOD%$JLWHLQVHUWH\UHWLUHYLJRURVDPHQWHHOSHLQHHQ
ORVSRFLOORVSRUORPHQRVVHJXQGRVSDUDTXHTXHGHELHQODYDGR5HSLWDHOODYDGRYDULDVYHFHV
DJLWDQGR HQ HO WUDQVFXUVR GH  PLQXWRV PLHQWUDV WDQWR SHUIRUH HO SDSHO DOXPLQLR GH OD ILOD &
'HVSXpVGHPLQXWRVUHWLUHHOSHLQH\DEVRUEDHOOtTXLGRDGKHULGRFRPRHQHOSDVRF

8QLyQGHOFRQMXJDGRILOD&
,QVHUWH OH SHLQH HQ ORV SRFLOORV GH OD ILOD &0H]FOH FRPR HQ HO SDVR WR  3URJUDPH HO
FURQRPHWURSDUDPLQXWRV3HUIRUHHOSDSHODOXPLQLRGHODILODG'HVSXpVGHPLQXWRVUHWLUH
HOSHLQH\DEVRUEDHOOtTXLGRDGKHULGR




6HJXQGR/DYDGRILOD'
,QVHUWHHOSHLQHHQORVSRFLOORVGHODILOD'$JLWHUHSHWLGDPHQWHGXUDQWHPLQXWRVFRPR
HQHOSDVR0LHQWUDVWDQWRSHUIRUHHOSDSHODOXPLQLRGHODILOD('HVSXpVGHPLQXWRVUHWLUpHO
SHLQHDEVRUEDHOOtTXLGRDGKHULGR

7HUFHUODYDGRILOD(
,QVHWHHOSHLQHHQORVSRFLOORVGHODILOD($JLWHUHSHWLGDPHQWHGXUDQWHPLQXWRV0LHQWUDV
WDQWR SHUIRUH HO SDSHO DOXPLQLR GH OD ILOD ) 'HVSXpV GH  PLQXWRV UHWLUp HO SHLQH DEVRUED HO
OtTXLGRDGKHULGR

5HDFFLyQGHFRORU
,QVHUWH HO SHLQH HQ ORV SRFLOORV GH OD ILOD ) 0H]FOH 3URJUDPH HO FURQRPHWUR SDUD 
PLQXWRV'HVSXpVGHPLQXWRVUHWLUHHOSHLQH

'HWHQFLyQGHODUHDFFLyQ
,QVHUWHGHQXHYRHOSHLQHHQODILOD('HVSXpVGHXQPLQXWRUHWLUHHOSHLQH\GpMHORVHFDUDO
DLUH

(OLPLQDFLyQGHORVGHVHFKRV
 'HVHFKHODVEDQGHMDVGHGHVDUUROORXVDGDVODVSXQWDVGHODSLSHWDORVPLFURWXERVRSRFLOORV
GHPLFURWLWXODFLyQHOSDSHODEVRUEHQWH\ORVJXDQWHVFRPRGHVHFKRVELRFRQWDPLQDQWHV

5HVXOWDGRVGHODSUXHED
9DOLGDFLyQ
 $ILQGHFRQILUPDUHOIXQFLRQDPLHQWRFRUUHFWRGHODSUXHED\GHPRVWUDUTXHORVUHVXOWDGRV
VRQYiOLGRVGHEHQFXPSOLUVHODVWUHVVLJXLHQWHVFRQGLFLRQHV
(OFRQWUROSRVLWLYRGHEHSURGXFLUGRVSXQWRVHQHOGLHQWHGHOSHLQH
   (O FRQWURO QHJDWLYRGHEHSURGXFLU XQSXQWR VXSHULRU FRQWURO LQWHUQR(OSXQWR LQIHULRU  QR
DSDUHFHRDSDUHFHPX\WHQXHPHQWHVLQDIHFWDUODLQWHUSUHWDFLyQGHORVUHVXOWDGRV
&DGDPXHVWUDDQDOL]DGDGHEHSURGXFLUXQSXQWRVXSHULRUFRQWUROLQWHUQR
6LFXDOTXLHUDGHODVWUHVFRQGLFLRQHVQRVHFXPSOHORVUHVXOWDGRVGHODSUXHEDQRVRQYiOLGRV\ODV
PXHVWUDV\FRQWUROHVGHEHQVHUUHH[DPLQDGRV

,QWHUSUHWDFLyQFXDOLWDWLYDGHORVUHVXOWDGRV
/HFWXUDFXDOLWDWLYD
&RPSDUHODLQWHQVLGDGGHOSXQWRLQIHULRUGHFDGDGLHQWHGHPXHVWUDFRQHOSXQWRLQIHULRUGHOGLHQWH
GHOFRQWUROSRVLWLYR
 8Q SXQWR FRQ LQWHQVLGDGPD\RU TXH R LJXDO D OD GHO FRQWURO SRVLWLYR LQGLFD OD SUHVHQFLD GH
DQWLFXHUSRV,J0DQWL&09
 /DDXVHQFLDGHSXQWRVRODSUHVHQFLDGHXQSXQWRFRQXQDLQWHQVLGDGPHQRUTXHODGHOFRQWURO
SRVLWLYRVRQFRQVLGHUDGDVFRPRXQUHVXOWDGRQHJDWLYR

,QWHUSUHWDFLyQ6HPLFXDQWLWDWLYDSRVOHFWXUDYLVXDO
 (OQLYHOGH,J0DQWL&09HQFDGDPXHVWUDSXHGHVHUHYDOXDGRFRPSDUDQGRODLQWHQVLGDG
GHOFRORUGHOSXQWRLQIHULRUHQFDGDGLHQWHFRQODHVFDODGHFRORUGHO&RPE6FDOHVXPLQLVWUDGRFRQ
HONLW(VWRVHKDFHFRPRVLJXH
    &DOLEUH HO &RPE6FDOH &RORTXH HO SXQWR LQIHULRU GHO GLHQWH GHO FRQWURO SRVLWLYR EDMR OD
LQWHQVLGDGGHOFRORUPiVVLPLODUHQODHVFDODGHFRORUHV$MXVWHODUHJODKDVWDTXHDSDUH]FDOD
OHFWXUD³&´HQODYHQWDQLOODVREUHLQWHQVLGDGGHFRORUVHOHFFLRQDGD
/HDORVUHVXOWDGRVVLQFDPELDUODSRVLFLyQFDOLEUDGDGHODUHJOD&RPSDUHODLQWHQVLGDGGHFRORU
GHFDGDSXQWR LQIHULRUFRQ OD LQWHQVLGDGPiV VLPLODUD ODHVFDODGHFRORUHV5HJLVWUHHOYDORU
LQGLFDGRHQODYHQWDQLOODHQ,8POVREUHHVDLQWHQVLGDGFRPRHO WLWXORDSUR[LPDGRGH ,J0
DQWL&09SDUDODPXHVWUDFRUUHVSRQGLHQWH

'RFXPHQWDFLyQGHUHVXOWDGRV
 'HELGRDTXHHOFRORUTXHDSDUHFHHQORVSHLQHVHVHVWDEOHHVSRVLEOHDFWLYDUORVSHLQHVSDUD
VXFRQVXOWDSRVWHULRU

/LPLWDFLRQHV
 &RPR RFXUUH FRQ RWUDV SUXHEDV LGHDGDV SDUD VHU XVDGD HQ GLDJQyVWLFR ³LQ YLWUR´ ORV
UHVXOWDGRVGHHVWDSUXHEDGHEHQVHUHYDOXDGRVFRQUHODFLyQDWRGRVORVVtQWRPDVKLVWRULDOFOtQLFR\
DRWUDVSUXHEDVGHODERUDWRULRGHOSDFLHQWH



 0e72'2 %,248Ë0,&2 3$5$ '(7(50,1$5  /26 9$/25(6 '(
+(02*/2%,1$*/,&26,/$'$<*/8&26$

*/<&2+(02*/2%,1+%$7HVW
0pWRGRUiSLGRGHVHSDUDFLyQSRUUHVLQDGHLQWHUFDPELRLyQLFR

0e72'2
 /DIRUPDFLyQGHJOLFRKHPRJORELQDRFXUUHLUUHYHUVLEOH\SURJUHVLYDPHQWHHQORVHULWURFLWRV
D WUDYpV GH ORV  GtDV GH YLGD QRUPDO GH HVWDV FpOXODV 'DGR TXH OD FRQFHQWUDFLyQ GH
JOLFRKHPRJORELQD HQ HO HULWURFLWR UHIOHMD HO QLYHO SURPHGLRGHJOXFRVDHQ OD VDQJUHGH ODV D
VHPDQDVDQWHULRUHV\HVHVWDEOHSRUODYLGDGHORVHULWURFLWRVODPHGLFLyQGHODPLFURKHPRJORELQD
SURSRUFLRQD XQD SUXHED GH JUDQ YDORU SDUD HYDOXDU HO FRQWURO D ODUJR SOD]R GH ORV SDFLHQWHV
GLDEpWLFRV

35,1&,3,2'(/$358(%$ 
/D VDQJUH VH PH]FOD FRQ XQ UHDFWLYR KHPRVLODQWH TXH FRQWLHQH XQ GHWHUJHQWH \ XQD
FRQFHQWUDFLyQ DOWD GH LRQHV GHERUDWR/D HOLPLQDFLyQGH ODEDVH OiELO GH6FKLII VH FRQVLJXH DVt
GXUDQWH OD KHPyOLVLV /D SUHSDUDFLyQ EHPROL]DGD VHPH]FOD SRU FLQFRPLQXWRV FRQ OD UHVLQD GH
LQWHUFDPELRFDWLyQLFRGHHQODFHVGpELOHV'XUDQWHHVHWLHPSROD+E$VHXQHDODUHVLQD'HVSXpV
GHO SHULRGR GH PH]FOD VH XVD XQ VHSDUDGRU GH UHVLQD SDUD UHPRYHU OD UHVLQD GHO OtTXLGR
VREUHQDGDQWHTXHFRQWLHQHOD+E$(OSRUFHQWDMHGHJOLFRKHPRJORELQDVREUHODKHPRJORELQDWRWDO
VHGHWHUPLQDPLGLHQGRODDEVRUEDQFLDGHODIUDFFLyQGHJOLFRKHPRJORELQD\ODKHPRJORELQDWRWDOD
 QP y  QP +J HQ FRPSDUDFLyQ FRQ HO HVWiQGDU SURYLVWR HO FXDO VH VRPHWH DO PLVPR
SURFHGLPLHQWRGHVHSDUDFLyQ\PHGLFLyQ

*/8&26$
0pWRGR7ULQGHU(3

35,1&,3,2'(/$358(%$ 
/D JOXFRVD R[LGDVD *2' R[LGD OD JOXFRVD D DFLGR JOXFyQLFR FRQ OD IRUPDFLyQ GH
SHUy[LGR GH KLGUyJHQR (Q OD SUHVHQFLD GH OD SHUR[LGDVD 32' HO SHUR[LGR GH KLGURJHQR
UHDFFLRQDFRQHOIHQRO\DPLQRDQWLS\ULQDSDUDSURGXFLUXQFRPSOHMRFRORUDGRURMRHQHOFXDO
ODLQWHQVLGDGGHOFRORUHVGLUHFWDPHQWHSURSRUFLRQDODODFRQFHQWUDFLyQGHODJOXFRVDHQODPXHVWUD

+(0$72/2*Ë$

,1',&$&,21(6
 &RQRFHU ODUHVSXHVWDGH  ORVSDFLHQWHVDQWHSURFHVRV LQIHFFLRVRV LQPXQLWDULRVR ILVLROyJLFRV
yUJDQRVRWHMLGRVQHFURVDGRV
 YDORUDUODFDSDFLGDGGHODVDQJUHSDUDWUDQVSRUWDUR[LJHQRDORVWHMLGR
 ,GHQWLILFDUDQHPLDV\VXWLSRDVtFRPRSROLFLWHPLDVOHXFHPLDV\OHXFRSHQLDV
 ,GHQWLILFDUDORVSDFLHQWHVHQULHVJRGHLQIHFFLRQHVGXUDQWHSURFHVRVGHQWDOHV
 ,GHQWLILFDUDORVSDFLHQWHVFDQGLGDWRVDDQHVWHVLDJHQHUDOSRULQKDODQWHV
 ,GHQWLILFDUSDFLHQWHVFRQWUDVWRUQRVGHODKHPRVWDVLDSULPDULD


(48,323$5$(;$0(16$1*8Ë1(2

(OODERUDWRULRGHEHWHQHUORVLJXLHQWHSLSHWDGH7KRPDSDUDFRQWHRGHKHPDWtHVROHXFRFLWRV
/DSLSHWDGH7KRPDSDUDJOyEXORVURMRVSURSRUFLRQDGLOXFLRQHVGHODO/DSLSHWD
GH7KRPDVSDUDJOyEXORVEODQFRVGDGLOXFLyQGHDO

+HPDWtPHWURVRFiPDUDVFXHQWDJOyEXORV
6H UHFRPLHQGD  OD&iPDUDGH1HXEDXHU SHUIHFFLRQDGD \D TXH WUDH FXDGULFXOD SDUDJOyEXORV
URMRV \ SDUD JOyEXORV EODQFRV (O UD\DGR SDUD JOyEXORV URMRV FRQVWD GH  FXDGURV GH 
FXDGULWRV FDGD XQR GHOLPLWDGR HQWUH Vt SRU OtQHDV GREOHV (Q WRWDO VRQ  FXDGULWRV /RV
JOyEXORVEODQFRVVHFXHQWDQHQODViUHDVODWHUDOHVGHPPFXDGUDGRFDGDXQRVXEGLYLGLGRHQ
FXDGURVSDUDIDFLOLWDUHOUHFXHQWR

/RVFXEUHREMHWRVTXHVHFRORFDQVREUHODSDUWHFHQWUDOGHODFiPDUDFXHQWDJOyEXORVGHEHVHUGH
VXSHUILFLHySWLPDPHQWHSODQDV

 &RQWDGRUHV PDQXDOHV R FDOFXODGRUDV (VWRV LQVWUXPHQWRV IDFLOLWDQ HO WUDEDMR SHUR GHEHQ
UHYLVDUVHSHULyGLFDPHQWHDILQGHQRFRPHWHUHUURUHV


2%7(1&,Ï1'(/$08(675$'(6$1*5(
6DQJUH9HQRVD
/DVYHQDVGHODQWHEUD]RGHSUHIHUHQFLDODVGHOSOLHJXHGHOFRGRODPHGLDQDEDVtOLFDODPHGLDQD
FHIiOLFDODFXELWDORODUDGLDOVRQHQODPD\RUtDGHORVFDVRVODVPiVIiFLOHVSDUDODREWHQFLyQGH
ODVPXHVWUDV2FDVLRQDOPHQWHSXHGHQXWLOL]DUVHODVYHQDVGHODPXxHFDRGHOGRUVRGHODPDQR
/DOLJDGXUDTXHVHXVDGHEHWHQHUFRPRPtQLPRFPGHDQFKR
 $O SRQHU OD OLJDGXUD HO SDFLHQWH GHEHUi DEULU \ FHUUDU FRQ IXHU]D OD PDQR GXUDQWH DOJXQRV
VHJXQGRV\GHVSXpVPDQWHQGUiODPDQRELHQDSUHWDGDPLHQWUDVVHLQWURGXFHODDJXMD
6HOLPSLDODSLHOFRQXQDWRUXQGDGHDOJRGyQFRQDOFRKRO
&RQORVGHGRVtQGLFH\SXOJDUVHILMD ODYHQDHOHJLGDSDUDODSXQFLyQ3DUDODH[WUDFFLyQSXHGH
XOLWL]DUVHMHULQJDGHFFGHSOiVWLFRGHVHFKDEOH(OFDOLEUHGHODDJXMDVHUiQ~PHURy

'26,),&$&,Ï1'(/$+(02*/2%,1$

 6HXVDHOKHPRJORELQyPHWURTXHQRHVPiVTXHXQVRSRUWHTXH WLHQHD ORV ODGRVYLGULRV
FRORUHDGRVTXHVLUYHQFRPRSDWUyQ\XQDUDQXUDHQPHGLRSDUDLQWURGXFLUODFXEHWD 3DUD HVWD
GRVLILFDFLyQVHXVD ODSLSHWDGH6DOt/DSLSHWDSDUD WRPDU ODPXHVWUDGH VDQJUH WLHQHPPGH
FDSDFLGDGFRQVXVUHVSHFWLYDVPDUFDV3DUDGLOXLUVHXVDFORUXURGHKLGUyJHQR+&,\DJXDGHVWLODGD
HQVROXFLyQGHFLPRQRUPDO1FFGHiFLGRFORUKtGULFRHQFFGHDJXD

7e&1,&$
 (QODFXEHWDVHSRQHJRWDVGH+&,GpFLPRQRUPDO1
 0H]FOHODVDQJUHVLWLHQHDQWLFRDJXODQWH
 $ FRQWLQXDFLyQ VH LQWURGXFH OD SLSHWD KDVWD HO IRQGR GH OD FXEHWD \ VH FRORFD OD VDQJUH
SURFXUDQGRQRKDFHUEXUEXMDVGHDLUH\VHODYDGRVRWUHVYHFHVSDUDYDFLDUODSLSHWD
 6HGHMDUHSRVDUHVWDPH]FODGXUDQWHPLQSDUDGHMDUTXHODKHPRJORELQDVHWUDQVIRUPH
HQKHPDWLQDiFLGD\GHVDUUROOHVXFRORU/HHUORVUHVXOWDGRVDORVPLQVHJ~QODVLJXLHQWH
QRUPD
D $ORVPLQXWRV««««««GHH[DFWLWXG
E $ORVPLQXWRV««««««GHH[DFWLWXG
F $PiVGHXQDKRUD««««GHH[DFWLWXG

'HVSXpVGH WUDQVFXUULGR FXDOTXLHU GH HVWRV WLHPSRV DJUHJDU DJXDGHVWLODGD KDVWD TXH HQ OD
FXEHWDDSDUH]FDHOFRORUGHOYLGULRSDWUyQ(VWHUHVXOWDGRVHUiGHJUDPRVGHKHPRJORELQD

5(&8(172'(&e/8/$66$1*8Ë1($6
 6HOOHQDODSLSHWDDGHFXDGDFRQVDQJUHKDVWDODPDUFDTXHLQGLFDHQODSDUWHFDSLODU\
OXHJRVHGLOX\HFRQHOOtTXLGRFRUUHVSRQGLHQWHSDUDURMRVPDUFD\EODQFRV
8QDYH] OOHQDGDV ODV SLSHWDV VH DJLWD WUDQVYHUVDOPHQWH GXUDQWH WUHVPLQXWRV ,QPHGLDWDPHQWH VH
OOHQDUiODFiPDUDFRUUHVSRQGLHQWHHQODIRUPDVLJXLHQWH
7(&1,&$
 6HFRORFDODODPLQLOODFXDGUHFiPDUDVREUHHOUHWtFXOR
 6HWRPDXQDGHODVSLSHWDV\VHGHMDFDHUXQDVJRWDVSDUDYDFLDUODSRUFLyQFDSLODU
 6HFRORFDXQDSXQWDGHODSLSHWDHQHOERUGHGHODODPLQLOODFXEUHFiPDUDWHQLHQGRWDRDGDFRQ
HOtQGLFHODH[WUHPLGDGRSXHVWD\VHGHMDSHQHWUDUSRUFDSLODULGDGHQWUHHOUHWtFXORGHODFiPDUD
FDQWLGDGHVVXILFLHQWHVSDUDTXHVHOOHQH
 6HSURFHGHDOOHQDUHORWURUHWtFXORFRQODRWUDSLSHWDSURFHGLHQGRHQODPLVPDIRUPD
 6HGHMDDVHQWDUORVJOyEXORVSRUWUHVPLQXWRV\VHOHHDOPLFURVFRSLRGLDIUDJPDGRIXHUWHPHQWH
SDUDSHUFLELUELHQORVJOyEXORV

(5,7526(',0(17$&,Ï1
0HWRGRGH:LQWUREH
 6HKDFHHQHOKHPDWRFULWRGH:LQWUREHTXHHVXQWXERGHIRQGRSODQRGHFPGHORQJLWXG
SRUDPPGHOX]TXHHVWiJUDGXDGRHQPP\WLHQHGRVQXPHUDFLRQHVXQDTXHYDGH
DUULEDKDFLDDEDMRTXHHVODGHODVHGLPHQWDFLyQ\RWUDTXHGDDEDMRKDFLDDUULEDTXHVHUYLUiSDUD
OHHU HO YROXPHQ GH FpOXODV HPSDFDGDV KHPDWRFULWR YROXPHQ GH FpOXODV HPSDFDGDV 9&( R
YROXPHQGHKHPDWtHVDJORPHUDGRV
 (OKHPDWRFULWRQRVHOOHQDSRUDVSLUDFLyQFRPRSLSHWDGH:HVWHUJUHHQVLQRTXHFRQSLSHWD
GH3DVWHXURFRQXQDDJXMDGHPHWDOGHFPVGHODUJRDODTXHVHDGDSWDXQDSHUDGHKXOHRXQD
MHULQJD


/tPLWHV3URPHGLRV
+RPEUHV«««««««««««PPPP
0XMHUHV«««««««««««PP

+(0$72&5,72292/80(1'(&e/8/$6(03$&$'$69&(
0HWRGRGH:LQWUREH
 3XHGHXVDUVHHOPLVPRWXERTXHVHXVDSDUDODVHGLPHQWDFLyQ
 3DUDKHPDWRFULWRVH OOHQDHO WXERKDVWD OD~OWLPDPDUFD\VHFHQWULIXJDSRUPHGLD
KRUDDUHYROXFLRQHVSRUPLQXWR6HOHH\OXHJRVHFHQWULIXJDSRUPLQPiV&DGDPP
GH KHPDWRFULWR FRUUHVSRQGHQ D  GH JOyEXORV URMRV 9DORU QRUPDO GH  D PP SRU
FLHQWR
  
$1È/,6,6(,17(535(7$&,Ï1'(5(68/7$'26
/XHJR GH UHFROHFWDU ORV GDWRV HVWRV IXHURQ DQDOL]DGRV H  LQWHUSUHWDGRV /RV GDWRV IXHURQ
FDOFXODGRVFRQYDORUHVSURPHGLR/RVGDWRVVHRUGHQDURQHQWDEODV\FXDGURV

 35,1&,3,26'(%,2e7,&$(1,19(67,*$&,Ï1(16(5(6+80$126

9$/25
3DUDVHUpWLFDODLQYHVWLJDFLyQFOtQLFDGHEHWHQHUYDORUORTXHUHSUHVHQWDXQMXLFLRVREUHOD
LPSRUWDQFLD VRFLDO FLHQWtILFD R FOtQLFD GH OD LQYHVWLJDFLyQ   )UHHGPDQ   /D
LQYHVWLJDFLyQGHEHHYDOXDUXQDLQWHUYHQFLyQTXHFRQGX]FDDPHMRUDVHQODVDOXGRDOELHQHVWDUGHOD
SREODFLyQUHDOL]DUXQHVWXGLRSUHOLPLQDUSDUDGHVDUUROODUXQDLQWHUYHQFLyQRSUREDUXQDKLSyWHVLV
TXH SXHGD JHQHUDU LQIRUPDFLyQ LPSRUWDQWH DFHUFD GH OD HVWUXFWXUD R OD IXQFLyQ GH ORV VLVWHPDV
ELROyJLFRVKXPDQRVDXQTXHWDOLQIRUPDFLyQQRWHQJDUDPLILFDFLRQHVSUiFWLFDVLQPHGLDWDV
(OUHTXLVLWRGHTXHODLQYHVWLJDFLyQGHEHVHUYDOLRVDSDUDVHUpWLFDDVHJXUDTXHORVVXMHWRV
GHLQYHVWLJDFLyQQRVHDQH[SXHVWRVDULHVJRVVLQODSRVLELOLGDGGHDOJ~QEHQHILFLRSHUVRQDORVRFLDO


9$/,'(=&,(17Ë),&$
,QFOXVR XQD LQYHVWLJDFLyQ YDOLRVD SXHGH VHU PDO GLVHxDGD R UHDOL]DGD SURGXFLHQGR
UHVXOWDGRVFLHQWtILFDPHQWHSRFRFRQILDEOHVRLQYiOLGRV(QHVWHVHQWLGRODPDODFLHQFLDQRHVpWLFD
(QHVHQFLDODYDOLGH]FLHQWtILFDGHXQHVWXGLRHQVHUHVKXPDQRVHVHQVLXQSULQFLSLRpWLFR
3DUD TXH XQ SURWRFROR GH LQYHVWLJDFLyQ FOtQLFD VHD pWLFR OD PHWRGRORJtD GHEH VHU YiOLGD \
SUiFWLFDPHQWH UHDOL]DEOH R VHD OD LQYHVWLJDFLyQ GHEH WHQHU XQ REMHWLYR FLHQWtILFR FODUR HVWDU
GLVHxDGDXVDQGRSULQFLSLRVPpWRGRV\SUiFWLFDVGHHIHFWRVHJXURDFHSWDGRVWHQHUSRGHUVXILFLHQWH
SDUD SUREDU GHILQLWLYDPHQWH HO REMHWLYR XQ SODQ GH DQiOLVLV GH GDWRV YHURVtPLO \ GHEH SRGHU
OOHYDUVH D FDER /D LQYHVWLJDFLyQ TXH XVD PXHVWUDV SUHJXQWDV R HYDOXDFLRQHV HVWDGtVWLFDV
SUHMXLFLRVDVTXHHVGHEDMRSRGHUTXHGHVFXLGDORVH[WUHPRVRGDWRVFUtWLFRVTXHSRVLEOHPHQWHQR
SRGUtD UHFOXWDU D VXILFLHQWHV VXMHWRV HWF QR HV pWLFD SRUTXH QR SXHGH JHQHUDU FRQRFLPLHQWR
FLHQWtILFRYiOLGR

(Q ODV SDODEUDV GH )UHHGPDQ YDOLGH] HV XQD FRQGLFLyQ SUHYLD XQD H[LJHQFLD QR
QHJRFLDEOH7DPELpQ DUJXPHQWD TXH OD YDOLGH] GHEH VHU XQ UHTXLVLWR SUHYLR DO YDORU SRUTXH HO
YDORUSUHVXSRQHYDOLGH]


6(/(&&,Ï1(48,7$7,9$'(/68-(72
 /D LGHQWLILFDFLyQ \ VHOHFFLyQ GH ORV VXMHWRV SRWHQFLDOHV TXH SDUWLFLSDUiQ HQ XQD
LQYHVWLJDFLyQ GHEHQ VHU HTXLWDWLYDV 6RQ FXDWUR ODV IDFHWDV GH HVWH UHTXLVLWR 8QD VH UHILHUH D
DVHJXUDU TXH VH VHOHFFLRQHQ JUXSRV HVSHFtILFRV GH VXMHWRV SRU UD]RQHV UHODFLRQDGDV FRQ ODV
LQWHUURJDQWHV FLHQWtILFDV LQFOXLGDV HQ OD LQYHVWLJDFLyQ&RQGHPDVLDGD IUHFXHQFLD ORV VXMHWRV KDQ
VLGR VHOHFFLRQDGRV HVSHFLDOPHQWH SDUD XQD LQYHVWLJDFLyQ TXH LPSOLFDED ULHVJRV R QR RIUHFtD
QLQJ~QEHQHILFLRSRWHQFLDODORVVXMHWRVGHELGRDTXHpVWRVHUDQFRQYHQLHQWHVRVXFDSDFLGDGGH
SURWHJHUVHDVtPLVPRVHVWDEDFRPSURPHWLGDDXQFXDQGRSHUVRQDVGHJUXSRVPHQRVYXOQHUDEOHV
LJXDOPHQWH IiFLOHV GH REWHQHU SRGUtDQ KDEHU VDWLVIHFKR ORV UHTXLVLWRV FLHQWtILFRV GH OD
LQYHVWLJDFLyQ 3RU HMHPSOR VH KD VXJHULGR TXH HQ DOJXQRV GH ORV H[SHULPHQWRV GH UDGLDFLyQ HQ
VHUHV KXPDQRV VH VHOHFFLRQDURQ FRPR VXMHWRV D QLxRV UHWUDVDGRVPHQWDOHV HQ OXJDU GH QLxRV GH
LQWHOLJHQFLDQRUPDO SRUTXH HUD IiFLO GLVSRQHU GH HOORV \ HUDQPHQRV FDSDFHV GH KDFHU YDOHU VXV
GHUHFKRV8QDVHOHFFLyQHTXLWDWLYDGHVXMHWRVUHTXLHUHTXHVHDODFLHQFLD\QRODYXOQHUDELOLGDGR
VHDHOHVWLJPDVRFLDOODLPSRWHQFLDRUHFWRUHVQRUHODFLRQDGRVFRQODILQDOLGDGGHODLQYHVWLJDFLyQ
ODTXHGLFWHDTXLpQVHOHFFLRQDUFRPRSUREDEOHVXMHWR

6HJXQGRXQDVHOHFFLyQHTXLWDWLYDGHVXMHWRVUHTXLHUHTXHDWRGRVORVJUXSRVOHVRIUH]FDOD
RSRUWXQLGDGGHSDUWLFLSDUHQOD LQYHVWLJDFLyQDPHQRVTXHH[LVWDXQDEXHQDUD]yQFLHQWtILFDRGH
ULHVJRTXHUHVWULQJLHVHQVXHOHJLELOLGDG/DLQYHVWLJDFLyQFRQSRWHQFLDOGHEHQHILFLRVVXVWDQFLDOHV
SDUD ORV VXMHWRV QR GHEHUtD HVWDU UHVHUYDGD VyOR SDUD JUXSRV IDYRUHFLGRV ORV DGLQHUDGRV ORV
YDURQHVFLHUWRVJUXSRVUDFLDOHVHWF6LQHPEDUJRVHUtDMXVWRUHVWULQJLUODSDUWLFLSDFLyQGHDOJXQRV
JUXSRVHQXQSURWRFRORGHLQYHVWLJDFLyQFOtQLFDVLHVRORVH[SXVLHUDDULHVJRVVLJQLILFDWLYDPHQWH
PD\RUHV

7HUFHUR  OD VHOHFFLyQ GH VXMHWRV SXHGH FRQVLGHUDUVH HTXLWDWLYD VyOR FXDQGR DTXHOORV TXH VH
UHFOXWDQ FRPR VXMHWRV HVWiQ HQ FRQGLFLRQHV GH EHQHILFLDUVH VL OD LQYHVWLJDFLyQ SURSRUFLRQD XQ
UHVXOWDGR SRVLWLYR FRPR VHU XQ QXHYR WUDWDPLHQWR (Q HVWH VHQWLGR OD VHOHFFLyQ HTXLWDWLYD GH
VXMHWRVGHEHWRPDUHQFXHQWDVLORVUHVXOWDGRVGHODLQYHVWLJDFLyQSXGLHUDQVHUGHYDORUUHDOSDUDORV
JUXSRV TXH HVWiQ UHFOXWiQGRVH SDUD SDUWLFLSDU HQ OD LQYHVWLJDFLyQ 'H LJXDO PDQHUD VL ORV
UHVXOWDGRVGH OD LQYHVWLJDFLyQ WLHQHQ ODSUREDELOLGDGGHVHUDSOLFDGRVD ODVDOXG\HOELHQHVWDUGH
JUXSRVHVSHFtILFRVHQWRQFHVODVHOHFFLyQHTXLWDWLYDGHORVVXMHWRVUHTXLHUHTXHHVWRVJUXSRVVHDQ
HOHJLEOHV SDUD SDUWLFLSDU HQ HO HVWXGLR DPHQRV TXH KXELHUDQ EXHQDV UD]RQHV FLHQWtILFDV R DOJ~Q
SRWHQFLDOGHGDxRSDUDH[FOXLUORVODHILFLHQFLDQRSXHGHDQXODUODHTXLGDGHQHOUHFOXWDPLHQWRGH
VXMHWRV

 
352325&,Ï1)$925$%/('(5,(6*2%(1(),&,2
/D LQYHVWLJDFLyQ HQ VXMHWRV KXPDQRV SXHGH LPSOLFDU FRQVLGHUDEOHV ULHVJRV \ EHQHILFLRV
$XQTXH LQKHUHQWH D OD LQYHVWLJDFLyQ HO JUDGR GH ULHVJR \ EHQHILFLR HV LQFLHUWR FRQ PD\RU
LQFHUWLGXPEUHD~QHQODVSULPHUDVHWDSDV/DLQYHVWLJDFLyQFOtQLFDSXHGHMXVWLILFDUVHVyORFXDQGR
ORVULHVJRVSRWHQFLDOHVDORVVXMHWRVLQGLYLGXDOHVVHPLQLPL]DQORVEHQHILFLRVSRWHQFLDOHVD
ORV VXMHWRV LQGLYLGXDOHV R D OD VRFLHGDG VH PD[LPL]DQ \  ORV EHQHILFLRV SRWHQFLDOHV VRQ
SURSRUFLRQDOHV R H[FHGHQ D ORV ULHVJRV DVXPLGRV 7RGRV ORV ULHVJRV VRQ VREUHOOHYDGRV SRU ORV
LQGLYLGXRVVLELHQSXHGHQUHVXOWDUHQDOJ~QEHQHILFLRSRWHQFLDOHOEHQHILFLRSULQFLSDOHVSDUDOD
VRFLHGDG3RUORWDQWRDOVRSHVDUORV ULHVJRV\ORVEHQHILFLRVKD\GRVFRPSDUDFLRQHVULHVJRV\
EHQHILFLRVSRWHQFLDOHVSDUD ORVVXMHWRV\ ULHVJRVSDUD ORVVXMHWRVFRPSDUDGRVFRQEHQHILFLRV
SDUDODVRFLHGDG(QJHQHUDOFXDQWRPiVSUREDEOH\RVHYHURHOSRWHQFLDOGHULHVJRPD\RUGHEH
VHUODSUREDELOLGDG\RPDJQLWXGGHORVEHQHILFLRVDQWLFLSDGRVSRUHOFRQWUDULRODLQYHVWLJDFLyQ
TXH LPSOLTXH PHQRU SUREDELOLGDG \R VHYHULGDG HQ ULHVJRV SRWHQFLDOHV SXHGH WHQHU EHQHILFLHV
SRWHQFLDOHVPiVLQFLHUWRV\RFLUFXQVFULWRV

2EYLDPHQWHHOFRQFHSWRGHSURSRUFLRQDOLGDG\H[WUDOLPLWDFLyQGHORVULHVJRV\EHQHILFLRV
VRQPHWDIyULFRV/DVSHUVRQDVKDELWXDOPHQWHFRPSDUDQORVULHVJRV\ORVEHQHILFLRVSRUVLPLVPDV
SDUDGHFLGLUVLXQRH[FHGHHORWUR/DDXVHQFLDGHXQDIyUPXODPDWHPiWLFDSDWDGHWHUPLQDUFXiQGR
HO EDODQFH GH ULHVJRV \ EHQHILFLRV HV SURSRUFLRQDO QR FRQQRWD TXH WDOHV MXLFLRV VHDQ
LQWUtQVHFDPHQWH IRUWXLWRV R VXEMHWLYRV /DV HYDOXDFLRQHV VREUH OD FDOLGDG GH ORV OLEURV R GH ODV
SHOtFXODVQRVRQFXDQWLILFDEOHVSHURWDPSRFRVHWUDWDVyORGHJXVWRVpVWDVDFDUHDQMXLFLRVEDVDGRV
HQHVWiQGDUHVFRPSDUWLGRV

(9$/8$&,Ï1,1'(3(1',(17(
/RV LQYHVWLJDGRUHV WLHQHQ SRWHQFLDO GH FRQIOLFWR GH LQWHUHVHV $XQ ORV LQYHVWLJDGRUHV ELHQ
LQWHQFLRQDGRVWLHQHQP~OWLSOHVLQWHUHVHVOHJtWLPRVLQWHUpVHQUHDOL]DUXQDEXHQDLQYHVWLJDFLyQHQ
FRPSOHWDU OD LQYHVWLJDFLyQ UiSLGDPHQWH HQSURWHJHUD ORV VXMHWRVGH OD LQYHVWLJDFLyQHQREWHQHU
ILQDQFLDPLHQWR\HQDYDQ]DUVXVFDUUHUDVHWF(VWRVLQWHUHVHVGLYHUVRVSXHGHQLQYROXQWDULDPHQWH
GLVWRUVLRQDU \PLQDU VXV MXLFLRV HQ OR UHIHUHQWH DO GLVHxR \ OD UHDOL]DFLyQ GH OD LQYHVWLJDFLyQ DO
DQiOLVLV GH ORV GDWRV DVt FRPR D VX DGKHUHQFLD D ORV UHTXLVLWRV pWLFRV 6X GHVHR GH ILQDOL]DU XQ
HVWXGLR UiSLGDPHQWH SXHGH QHYDUOR D XWLOL]DU PpWRGRV FLHQWtILFRV GXGRVRV \ GH HVH PRGR
FRPSURPHWHUODYDOLGH]GHODLQYHVWLJDFLyQRDOXVRGHVXMHWRVIiFLOPHQWHGLVSRQLEOHVHQOXJDUGH
DSOLFDUFULWHULRVPiVMXVWRVHQODVHOHFFLyQGHpVWRVVXFRPSURPLVRFRQHOSUR\HFWRGHLQYHVWLJD
FLyQSXHGHFRQGXFLUORDHQIDWL]DUGHPDVLDGRORVEHQHILFLRVSRWHQFLDOHV\GHVHVWLPDUHOSRWHQFLDOGH
GDxRD ORVVXMHWRV8QDPDQHUDFRP~QGHUHGXFLUDOPtQLPRHO LPSDFWRSRWHQFLDOGHHVH WLSRGH
SUHMXLFLRVHV ODHYDOXDFLyQ LQGHSHQGLHQWHKDFLHQGRTXH OD LQYHVWLJDFLyQFOtQLFD VHD UHYLVDGDSRU
SHULRGRV DSURSLDGRV TXH QR HVWpQ DILOLDGRV DO HVWXGLR \ TXH WHQJDQ DXWRULGDG SDUD DSUREDU
HQPHQGDURHQFDVRH[WUHPRFDQFHODUODLQYHVWLJDFLyQ

8QD VHJXQGD UD]yQ SDUD OD HYDOXDFLyQ LQGHSHQGLHQWH GH OD LQYHVWLJDFLyQ FOtQLFD HV OD
UHVSRQVDELOLGDG VRFLDO /D LQYHVWLJDFLyQ FOtQLFD LPSRQH ULHVJRV D ORV VXMHWRV HQ EHQHILFLR GH OD
VRFLHGDG$~QPiVORVSUHVXQWRVVXMHWRVGHIXWXURVSUR\HFWRVGHLQYHVWLJDFLyQVRQPLHPEURVGHOD
VRFLHGDG/DHYDOXDFLyQLQGHSHQGLHQWHGHOFXPSOLPLHQWRFRQORVUHTXLVLWRVpWLFRVGHXQHVWXGLRR
LQYHVWLJDFLyQ JDUDQWL]D D OD VRFLHGDG TXH ODV SHUVRQDV LQVFULWDV SDUD ORV HQVD\RV VHUiQ WUDWDGDV
pWLFDPHQWH \ QR VyOR FRPR PHURV PHGLRV &RQ HVWD HYDOXDFLyQ ORV PLHPEURV GH OD VRFLHGDG
SXHGHQHVWDUFRQILDGRVGHTXHQRVHYDQDEHQHILFLDUGHOPDOXVRGHRWURVVHUHVKXPDQRV\TXHVL
VHLQVFULEHQSDUDODLQYHVWLJDFLyQFOtQLFDVHUiQWUDWDGRVpWLFDPHQWH

&216(17,0,(172,1)250$'2
/D ILQDOLGDG GHO FRQVHQWLPLHQWR LQIRUPDGR HV DVHJXUDU TXH ORV LQGLYLGXRV SDUWLFLSDQ HQ OD
LQYHVWLJDFLyQ FOtQLFD SURSXHVWD VyOR FXDQGR pVWD HV FRPSDWLEOH FRQ VXV YDORUHV LQWHUHVHV \
SUHIHUHQFLDV /RV UHTXLVLWRV HVSHFtILFRV GHO FRQVHQWLPLHQWR LQIRUPDGR LQFOX\HQ OD SURYLVLyQ GH
LQIRUPDFLyQVREUHODILQDOLGDGORVULHVJRVORVEHQHILFLRV\ODVDOWHUQDWLYDVDODLQYHVWLJDFLyQXQD
GHELGD&RPSUHQVLyQSRUSDUWHGHOVXMHWRGHHVWDLQIRUPDFLyQ\GHVXSURSLDVLWXDFLyQFOtQLFD\OD
WRPDGHXQDGHFLVLyQ OLEUH QR IRU]DGD VREUH VL SDUWLFLSDU R QR&DGDXQRGH HVWRV HOHPHQWRV HV
QHFHVDULRSDUDDVHJXUDUTXH ORV LQGLYLGXRV WRPHQGHWHUPLQDFLRQHV UDFLRQDOHV\ OLEUHV VREUH VL HO
HQVD\RGHLQYHVWLJDFLyQVHFRQIRUPDDVXVLQWHUHVHV
(QHVWHHVWXGLRVHOHGLRDOSDFLHQWHXQFRQRFLPLHQWRLQIRUPDGRHQHOFXDOVHOHVH[SOLFyFRQ
GHWDOOHORTXHVHUHDOL]DUtDHOFXDOWXYRTXHILUPDUTXHHVWXYRGHDFXHUGR


 5(63(72$/2668-(726,16&5,726
/RVUHTXLVLWRVpWLFRVSDUDODLQYHVWLJDFLyQFOtQLFDQRFRQFOX\HQFXDQGRORVLQGLYLGXRVILUPDQHO
IRUPXODULR GH FRQVHQWLPLHQWR LQIRUPDGR \ VH LQVFULEHQ HQ OD LQYHVWLJDFLyQ /RV VXMHWRV GHEHQ
FRQWLQXDUVLHQGRWUDWDGRVFRQUHVSHWRPLHQWUDVSDUWLFLSDQHQODLQYHVWLJDFLyQFOtQLFD(OUHVSHWRD
ORV VXMHWRV LQVFULWRV LPSOLFD DO PHQRV FLQFR DFWLYLGDGHV GLIHUHQWHV 3ULPHUR HO UHVSHWR LQFOX\H
SHUPLWLUDOVXMHWRFDPELDUGHRSLQLyQDGHFLGLUTXHODLQYHVWLJDFLyQQRFRQFXHUGDFRQVXVLQWHUHVHV
R SUHIHUHQFLDV \ D UHWLUDUVH VLQ VDQFLyQ 6HJXQGR \D TXH VH UHFRSLODUi LQIRUPDFLyQ VXVWDQFLDO
VREUH ORV VXMHWRV LQVFULWRV VX SULYDFLGDG GHEH VHU UHVSHWDGD DGPLQLVWUDQGR OD LQIRUPDFLyQ GH
DFXHUGR FRQ UHJODV GH FRQILGHQFLDOLGDG7HUFHUR GXUDQWH HO FXUVRGH OD LQYHVWLJDFLyQ FOtQLFD VH
SXHGHQREWHQHUGDWRVQXHYRVLQIRUPDFLyQDFHUFDGHORVULHVJRV\EHQHILFLRVGHODVLQWHUYHQFLRQHV
XWLOL]DGDV(OUHVSHWRUHTXLHUHTXHDORVVXMHWRVLQVFULWRVVHOHVSURSRUFLRQHHVWDQXHYDLQIRUPDFLyQ
&XDUWRHQ UHFRQRFLPLHQWRD ODFRQWULEXFLyQGH ORVVXMHWRVD OD LQYHVWLJDFLyQFOtQLFDGHEHKDEHU
DOJ~QPHFDQLVPRSDUD LQIRUPDUORV VREUH ORV UHVXOWDGRV\ ORTXH VH DSUHQGLyGH OD LQYHVWLJDFLyQ
FOtQLFD4XLQWRHOELHQHVWDUGHOVXMHWRGHEHYLJLODUVHFXLGDGRVDPHQWHDORODUJRGHVXSDUWLFLSDFLyQ
SRU VL H[SHULPHQWD UHDFFLRQHV DGYHUVDV R VXFHGHQ HYHQWRV DGYHUVRV VHYHURV D ILQ GH
SURSRUFLRQDUOHXQWUDWDPLHQWRDSURSLDGR\VLHVQHFHVDULRUHWLUDUORGHODLQYHVWLJDFLyQ

(OUHVSHWRSRUORVVXMHWRVLQVFULWRVVHMXVWLILFDSRUP~OWLSOHVSULQFLSLRVLQFOXLGDODEHQHILFHQFLD
HOUHVSHWRSRUODVSHUVRQDV\HOUHVSHWRDODDXWRQRPtD/DSURWHFFLyQGHVXFRQILGHQFLDOLGDG\HO
PRQLWRUHRGHVXELHQHVWDUHVWiQPRWLYDGRVSRUODEHQHOLFHQFLD
 
(QHVWHHVWXGLRTXHVHOOHYyDFDERVHWUDWyFRQUHVSHWRDFDGDSDFLHQWHSDUWLFLSDQWHOOHYDQGR
DFDERODVFLQFRDFWLYLGDGHVSDUDTXHHOSDFLHQWHVHVLQWLHUDFyPRGR\VDWLVIHFKR

5(68/7$'26
 'HORVSDFLHQWHVHYDOXDGRVSDFLHQWHVIXHURQGLDJQRVWLFDGRVFRQJLQJLYLWLV\FRQ
SHULRGRQWLWLV GH DYDQFH UiSLGR $ FRQWLQXDFLyQ VH SUHVHQWDQ ORV UHVXOWDGRV HQFRQWUDGRV HQ
SDFLHQWHVFRQJLQJLYLWLV

 'DWRVJHQHUDOHVGHORVSDFLHQWHVHYDOXDGRVSDFLHQWHVIXHURQGHVH[RPDVFXOLQR0\
GHVH[RIHPHQLQR)ODPD\RUtDIXHURQGHOVH[R)FRUUHVSRQGLHQGRDXQ
 (O UDQJR GH HGDG IXH HQWUH  \  DxRV HO SURPHGLR GH HGDG HYDOXDGD IXH GH  YHU
&XDGUR1

3$&,(17(6&21*,1*,9,7,6

(YDOXDFLyQUDGLRJUiILFD

 /DHYDOXDFLyQUDGLRJUiILFDHQHVWRVSDFLHQWHVVHUHDOL]yDWUDYpVGHODQiOLVLVGHUDGLRJUDItDV
SHULDSLFDOHVORVDVSHFWRVHYDOXDGRVIXHURQ

D3LH]DVDXVHQWHV
'HODVSLH]DVTXHVHWHQtDQTXHHYDOXDUHQORVSDFLHQWHVVHHQFRQWUyTXHSLH]DV
HVWDEDQ DXVHQWHV HVWR HV HTXLYDOHQWH DO  'H  SLH]DV DXVHQWHV HO   GH pVWDV
FRUUHVSRQGLyDWHUFHUDVPRODUHV

E5HDEVRUFLyQGHODFUHVWDOiPLQDGXUDHQVDQFKDPLHQWRGHOOLJDPHQWRSHULRGRQWDO\
OHVLyQGHIXUFD
 (OGHORVSDFLHQWHVQRSUHVHQWDQQLQJXQRGHHVWRVKDOOD]JRV

F5HODFLyQFRURQDUDt]GHVIDYRUDEOH
'HODVSLH]DVHYDOXDGDVVHHQFRQWUySLH]DVDOWHUDGDVHQGLFKDUHODFLyQ/RTXH
HTXLYDOHDGHODVSLH]DV

 

G&iOFXORV
 'HODVSLH]DVHYDOXDGDVVHHQFRQWUyTXHSLH]DVSUHVHQWDEDQFiOFXORVGHODV
SLH]DV/DVSLH]DVFRQPD\RUSUHVHQFLDGHFiOFXORVIXHURQ\9HU&XDGUR
1

(YDOXDFLyQ&OtQLFD3HUtRGRWDO

 'H ORV  SDFLHQWHV GLDJQRVWLFDGRV FRQ JLQJLYLWLV VH HYDOXDURQ  SLH]DV GHQWDOHV 6H
HYDOXy

D&RORU&RQWRUQR\&RQVLVWHQFLD
/DV SLH]DV FRQ PD\RU FDPELR GH FRORU FRQWRUQR \ FRQVLVWHQFLD HQ HO PD[LODU VXSHULRU
IXHURQ OD    \  HQ HO PD[LODU LQIHULRU ODV SLH]DV  \  /DV SLH]DV TXH
SUHVHQWDURQPHQRUFDPELRHQHOPD[LODUVXSHULRU  OD \(QHOPD[LODU LQIHULRU OD
\9HU&XDGUR1

E([XGDGR
/DSLH]DTXHPD\RUH[XGDGRVDQJXLQROHQWRSUHVHQWy IXH OD<HQHOPD[LODU LQIHULRU
IXHODSLH]D

F0RYLOLGDG
 1RHVWXYRSUHVHQWHHQQLQJXQDSLH]DWDQWRHQPD[LODUVXSHULRUFRPRPD[LODULQIHULRU

G3'%
 (VWXYR SUHVHQWH HQ HO  GH ORV SDFLHQWHV SUHVHQWiQGRVH FRQPD\RU LQWHQVLGDG HQ HO
VHJPHQWRDQWHURVXSHULRU\DQWHURLQIHULRU9HU&XDGUR1





3URIXQGLGDGDOVRQGHR

'HELGR D TXH ORV SDFLHQWHV HYDOXDGRV HQ HVWH JUXSR SUHVHQWDURQ JLQJLYLWLV DO KDFHU OD
HYDOXDFLyQGHSURIXQGLGDGDOVRQGHRQRVHHQFRQWUyQLQJXQDSLH]DWDQWRHQEXFDOFRPRHQOLQJXDO
FRQEROVDVPD\RUHVGHPP9HUXDGUR1\

$QiOLVLVGHODERUDWRULR

D*OXFRVD
 /RVQLYHOHVGHJOXFRVDSUHSUDQGLDOHQFRQWUDGRVHVWiQGHQWURGHORVYDORUHVQRUPDOHV
PJGO

E&09
 ,J*SDUD&09ORVYDORUHVQRUPDOHVVRQ8PO6HHQFRQWUySDFLHQWHVFRQ
YDORUHVDOWRVSDUD,J*(OYDORUPiVDOWRHQFRQWUDGRIXHGH8PO\HOYDORUPiVEDMR
8PO(OSURPHGLRIXHGH8PO9HU&XDGUR1R

 (O ,J0SDUD&09FRQVLGHUDQGRTXH ORVYDORUHVQRUPDOHV VRQGHO  VH HQFRQWUy
TXHXQSDFLHQWHSUHVHQWy(OSURPHGLRIXHGH9HU&XDGUR1

F+HPDWRORJtDFRPSOHWD
 'H ORV SDFLHQWHV HYDOXDGRV 6H HQFRQWUy FRPR SURPHGLR GH+E  \ GH KHPDWRFULWR
QLQJ~QSDFLHQWHSUHVHQWyYDORUHVEDMRVHQ+E
'HORVSDFLHQWHVHYDOXDGRVSDFLHQWHVSUHVHQWDURQKHPDWRFULWRUHODWLYDPHQWHEDMRFRQ
UHVSHFWRDORVUDQJRVQRUPDOHV

 &RQ UHVSHFWR D JOyEXORV EODQFRV VH HQFRQWUDURQ HQWUH ORV YDORUHV QRUPDOHV HVWDEOHFLGRV
1HXWUyILORV VH HQFRQWUy XQD PHGLD GH  QHXWURILORV  SDFLHQWHV  SUHVHQWDURQ
HOHYDFLyQGHHVWDFpOXOD/LQIRFLWRVVHHQFRQWUyTXHHOSURPHGLRIXHGH\SDFLHQWHV
SUHVHQWDURQHOHYDFLyQGHHVWDVFpOXODV9HU&XDGUR1

 'H ORV  SDFLHQWHV HYDOXDGRV FRQ GLDJQyVWLFR GH HQIHUPHGDG SHULRGRQWDO GH DYDQFH
UiSLGRSDFLHQWHVIXHURQGHVH[RPDVFXOLQR\GHVH[RIHPHQLQRFRUUHVSRQGLHQGRDOD
PD\RUtDXQ

 (OUDQJRGHHGDGIXHHQWUH\DxRV(OSDFLHQWHFRQPD\RUHGDGIXHGHDxRV\HOGH
PHQRUHGDGIXHGH(OSURPHGLRGHIXHGH9HU&XDGUR1

3$&,(17(6&213(5,2'217,7,6'($9$1&(5È3,'2

(YDOXDFLyQUDGLRJUiILFD

 /D HYDOXDFLyQ UDGLRJUiILFD HQ HVWRV  SDFLHQWHV VH UHDOL]y D WUDYpV GH UDGLRJUDItDV
PLOLPpWULFDV/RVDVSHFWRVHYDOXDGRVIXHURQ

D3LH]DV$XVHQWHV
 (QORVSDFLHQWHVHYDOXDGRVVHHQFRQWUyTXHH[LVWtDQSLH]DVDXVHQWHVHVWRHTXLYDOHD
XQGHOWRWDOGHODVSLH]DVTXHGHEHUtDQHVWDUSUHVHQWHV'HODVSLH]DVDXVHQWHVODV
TXHPD\RUSURPHGLRGHDXVHQFLDSUHVHQWDURQIXHURQODVWHUFHUDVPRODUHVVXSHULRUHV9HU
&XDGUR1

E&UHVWD$OYHRODU
 (QORTXHUHVSHFWDDODHYDOXDFLyQGHODFUHVWDDOYHRODUVHHQFRQWUyXQWRWDOGHSLH]DV
FRQUHDEVRUFLyQ ORTXHHTXLYDOHDXQ(QODUHDEVRUFLyQGH ODFUHVWD ODVSLH]DVPiV
DIHFWDGDVIXHURQOD\9HU&XDGUR1

F/iPLQD'XUD
 6HHQFRQWUyHQXQGHORVSDFLHQWHVHYDOXDGRV$OHYDOXDUODFRQWLQXLGDGGHODOiPLQD
GXUD VH HQFRQWUy TXH  SLH]DV  SUHVHQWDEDQ SpUGLGD GH GLFKD FRQWLQXLGDG /DV
SLH]DVIXHURQODVPiVDIHFWDGDV9HU&XDGUR1



G/LJDPHQWR3HULRGRQWDO
 6HSUHVHQWyHQ WRGRV ORVSDFLHQWHVHYDOXDGRV6HHQFRQWUyHQVDQFKDPLHQWRHQSLH]DV
GHQWDOHVHQFRQWUDQGRPiVDIHFWDGDVODVSLH]DV\\ODVPHQRVDIHFWDGDV
ODVSLH]DV\9HU&XDGUR1

H5HODFLyQFRURQDUDt]
 6HHQFRQWUyTXHSLH]DVGHQWDOHVHVWiQDOWHUDGDVHQGLFKDUHODFLyQ/RTXHHTXLYDOHD
GHODVSLH]DVHYDOXDGDV/DSLH]DPiVDIHFWDGDIXHOD9HU&XDGUR1

I/HVLyQGHIXUFD
 /HVLyQGH IXUFDVHHQFRQWUyHQSLH]DV YLpQGRVHDIHFWDGDV ODVSLH]DV 
6LHQGRPiVIUHFXHQWHHQODVSLH]DV\9HU&XDGUR1

J&iOFXORV
 /DSUHVHQFLDGHFiOFXORVVHORJUyREVHUYDUHQHOGHORVSDFLHQWHV3UHVHQWiQGRVHPiV
DIHFWDGDODSLH]D\9HU&XDGUR1


(YDOXDFLyQ&OtQLFD3HULRGRQWDO

 (QORVSDFLHQWHVVHHYDOXDURQSLH]DVORVDVSHFWRVHYDOXDGRVIXHURQ

D&RORU&RQWRUQR\&RQVLVWHQFLD
 (O FDPELR GH FRORU FRQWRUQR \ FRQVLVWHQFLD VH SUHVHQWy HQ HO  GH ORV SDFLHQWHV
HYDOXDGRV0DQLIHVWiQGRVHFRQPD\RULQWHQVLGDGHQODVSLH]DV\<FRQ
PHQRVLQWHQVLGDG\9HU&XDGUR1

E([XGDGR
 6H SUHVHQWy HQ WRGRV ORV SDFLHQWHV HO H[XGDGR IXH GH WLSR VDQJXLQROHQWR 6H HQFRQWUy
PD\RUFDQWLGDGHQODVSLH]DV\FRQPHQRVFDQWLGDG\9HU
&XDGUR1R

F0RYLOLGDG
 /D PRYLOLGDG IXH HYDOXDGD JUDGR , ,, \ ,,, 6H SXGR REVHUYDU TXH WRGDV ODV SLH]DV GHO
PD[LODUVXSHULRUSUHVHQWDURQDOJ~QJUDGRGHPRYLOLGDG\HQHOPD[LODULQIHULRUODVSLH]DV
TXHQRSUHVHQWDURQQLQJ~QJUDGRGHPRYLOLGDGIXHURQOD\

0RYLOLGDGJUDGR,ODVSLH]DVPiVDIHFWDGDVIXHURQODSLH]DHQHOPD[LODUVXSHULRU\
ODHQHOPD[LODULQIHULRU

0RYLOLGDGJUDGR,,ODVSLH]DVPiVDIHFWDGDVIXHURQODSLH]D\HQHOPD[LODU
VXSHULRU\ODHQHOPD[LODULQIHULRU

0RYLOLGDGJUDGR,,, ODVSLH]DVPiVDIHFWDGDVIXHURQ ODSLH]D\HQHOPD[LODU
VXSHULRU\ODHQHOPD[LODULQIHULRU9HU&XDGUR1

G+DOLWRVLV
 6HSUHVHQWyHQHOGHORVSDFLHQWHVHYDOXDGRV

 H3ODFDGHQWREDFWHULDQD3'%\FiOFXORV
(VWXYLHURQSUHVHQWHVHQWRGRVORVSDFLHQWHV/DVSLH]DVFRQPHQRV3'%\FiOFXORVIXHURQ
ODVSLH]DV\\ODVSLH]DVFRQPD\RUFDQWLGDGOD\HQHOPD[LODU
VXSHULRU(QHOPD[LODULQIHULRUODVSLH]DVFRQPHQRUFDQWLGDGIXHURQOD
\\FRQPD\RUFDQWLGDGODVSLH]DV\9HU&XDGUR1

I/HVLyQGHIXUFD
6HSUHVHQWyHQSDFLHQWHVORTXHHTXLYDOHDXQVLHQGRODPiVDIHFWDGDODSLH]D
\9HU&XDGUR1


3URIXQGLGDGDOVRQGHR

 $ORVSDFLHQWHVHYDOXDGRVFRQGLDJQyVWLFRGHHQIHUPHGDGSHULRGRQWDOGHDYDQFHUiSLGR
VHOHVKL]RVRQGHRHQFDGDSLH]DORTXHHTXLYDOHDSLH]DVFRQXQWRWDOGHiUHDV
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